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At  the  Lookout 


LOANS  TO  BRITAIN 
WOULD  INCREASE 
MUNITIONS  FLOW 

Indications  That  Steps  Are  Be< 
ing  Taken  to  Speed  U.S. 
Assistance 

CANADA  AND  CREDITS 


Budget  Prohibitions  and  Restric¬ 
tions  Indicate  Tliat  All  Fin¬ 
ancial  Resources  Are  Con¬ 
served  For  War  Effort 


yyHILE  it  might  be  asturond 


GREAT  IMPETUS 
TO  SHIPBUILDING 
IS  IN  PROSPECT 

Contracts  For  Cargo  Boats  to 
Supplement  Naval  Business 
Already  Obtained 


LABOR  SUPPLY  PROBLEM 


Winnipeg  Prepared  To 
Buy  Electric  Co. 

Winnipeg.  .1.  G.  Glassm, 
manager  of  the  (  ily  Hydro,  an¬ 
nounces  he  i.s  preparing  to 
open  negotiations  for  the  pur¬ 
chase  of  the  city  pr)\vcr  dis¬ 
tribution  system  in  Winnipeg 
of  the  Winnipeg  Klectrlc  Co. 

.Mr.  Glassco  said  the  i)liin.‘! 
involve  the  piirehase  of  the 
system  in  Winnipeg  but  would 
not  take  in  the  services  now 
maintained  by  both  companies 
in  the  suburbs. 

Winnipeg  at  present,  is  ser¬ 
viced  by  both  power  syritcnis 
and  the  Winnipeg  Kleetrie  ('•>. 
supplies  both  pf>wer  and  light 
to  most  of  the  suburban  muni¬ 
cipalities. 


IPROVISION  MADE 
FOR  FURTHER  AID 
GOLD  PRODUCTION 

_  i 

Total  Output  Will  Br  Increased! 
By  Encouragement  to  Many 
Marginal  Minc.s 


Another  Budget  T aken  In 
War-Time  Stride 


TAX  CREDITS  POSSIBLE 

Government  Said  lo  Believe 
Production  of  Quarter  Billion 
For  1941  Should  Be  Pos¬ 
sible 


that  the  drastic  action  taken 
in  this  week'.s  budget  by  the  fed¬ 
eral  government  to  conserve  Unit¬ 
ed  States  exchange,  by  prohibiting 
certain  imports  and  taxing  others, 
was  influenced  by  the  failure  of  the  I  Officials  See  Little  Danger  of 


OIL  COMPANIES 
EXPECT  LITTLE 
BUDGET  EFFECT 


United  States  Congress  to  extend 
credits  to  this  country  or  to  Great 
Britain  before  (he  recent  adjourn 
ment,  there  arc  certain  indications 
tliat  tlic  course  adopted  was  inde¬ 
pendent  of  any  steps  which  may  be 
taken  in  that  connection.  In  other 
words,  as  the  war  situation  Is  now 
developing,  Canada  Is  likely  to 
continue  her  policy  of  restricting 
imports  even  though  credits  or 
loans  may  be  offered,  ff,  as  now 
seems  probable,  financial  arrange¬ 
ments  are  made  to  assist  Great 
Britain  in  her  war  effort,  directly  ! 
or  through  Canada,  tlic  funds  thus 
made  available  will  be  used  for  the 
purchase  of  planes,  ships  and  mu¬ 
nitions  and  other  essential  war  sup¬ 
plies.  The  present  indications  are 
Shipbuilding  i.s  the  industry  likely  I  that  .so  long  a.s  the  crisis  continues 
to  receive  special  stimulus  from  gov- 1  Canadians  will  be  asked  to  get 
ernrnent  orders,  from  now  on.  in ;  without  luxuries,  and  other 

view  of  increased  British  require-'  ,,  ,  ,  ,  ... 

,  ,  .  ,  _ j  non-os.scntia  goods  and  materia  s 

nicnlr.  for  new  cargo  boats  to  re-  : 

place  tho.se  being  sunk  in  intensified  from  the  United  Statc.s.  in  order 

German  atlaeks  on  .shipping.  '  that  more  American  dollars  may 

Uastern  i  anada  shipyard.s  arc  now  |  jjf.  availble  for  w:ir  supplies. 

.nwaiting  only  the  word  to  sinrt  work 


oil  new  cargo  boats  lo  be  built. 

Britain  has  ordered  IS  cargo  boals 
from  eastern  tidewater  shipyards 
and  from  Pacific  coast  yards.  The 
Imats  are  lo  br  each  n,,500  tons,  with 
12  to  lie  constructed  in  the  East,  and 
“•rrw'tho*  I'Arlfie  Coast. 

Mo.st  of  the  small  war.ships  order¬ 
ed  from  these  shipyards  have  been 
(  omplcied.  well  ahead  of  schedule.  I  i<.v  of  preparing  for  a  long  struggle. 
'I'lie,  shipyard  eoinpanies,  however,  I  it  would  lie  an  economic  mistake 
liave  other  work  on  hand  sufficient  j  fj,,-  (pjg  (^ounlr.v'  to  enter  upon  a 
to  keep  Ihcnt  busv  for  anotlior  year.  •  , 

..  .  j  V  V.1-  -  «...  policy  of  pureliasing  such  non- 

is  be  leved  probable  some  of  this 


Only  Loans  For  War 
Purposes  Now  Favored 

There  rcccnily  has  been  a.  grow¬ 
ing  opinion  at  Ottawa  that  any  fln- 
^.ncial  r.o-opcralion  from  WasJilng- 
lon  slioiild  bn  directed  to  the  war 
effort  and  that,  with  the  dcsirabil- 


work  may  be  ordered  deferred,  so 
iliat  eonsiruelinn  of  the  cargo  ships 
can  l>e  rushed.  The  18  cargo  boats 
are  likely  to  tie  cnnipleled  by  next 
Ortnher.  at  the  latesl. 

iMiiy  of  the  new  government  ship- 
.'ards  eontroller  will  be  lo  rule  as 
to  wliieli  work  is  to  he  given  prece¬ 
dence.  Hi.v  pow  ers  include  decision  as 
to  priorities,  provi.ston  of  adequale 
maleri.nis  and  authnriiy  over  import 
and  export  licenses. 

More  Conettos  Ordered 
In  addition  to  llie  corvettes  already 
ordered,  .and  many  of  which  reached 
w-intei-  ports  before  the  freeze-up. 


essential  products  as  have  now  been 
cut  off,  or  broiiglit  under  control, 
with  borrowed  money  whieli  would 
be  added  lo  our  external  debt  and 
would  iiave  lo  be  repaid  witli  in¬ 
terest.  Tile  government  has  not 
staled  its  position  definitely  on  this 
point,  hut  it  is  significant  that 
tlierc  iias  been  less  talk  recently 
of  crodit.s  to  finanre,  normal  trade, 
and  it  is  to  bo  assumed  from  litis 
week's  budget  tliat  siieli  a  course 
is  not  now  regarded  as  economical¬ 
ly  desirable.  I'or  Hie  Oitpositioa, 


Rise  in  Gasoline  Prices  As 
A  Result 

TO  HIT  INDEPENDENTS 

Toronto  Bureau  The  Financial  Timea 

Toronto. — New  ruling  that  petro¬ 
leum  products  can  only  be  imported 
Into  Canada,  under  government  li¬ 
cense  will  not  affect,  seriously  the 
operations  of  the  major  Canadian 
refining  rompanie.s,  and  is  not  like¬ 
ly  to  cause  any  immediate  rise  in 
the  price  of  gasoline,  in  the  opinion 
of  men  in  the  industry. 

In  the  finst  place,  they  point  out, 
j  Canada,  imports  most  of  her  petro¬ 
leum  requirements  in  the  form  of 
crude  oil,  and  refines  this  to  supply 
every  type  of  petroleum  product 
that  is  necdcfl  in  fhi.s  country.  In 
an  average  yea  r.  over  $.'in,oon,onn 
wortli  of  petroleum  and  its  prod- 
uets  is  imported  into  Canada,  but 
around  SOCr  of  this  eonsi-sl.s  of 
crude  oil.  most  of  which  is  paid  for 
in  US.  dollars,  .and  in  Hie  American 
gulf  area,  in  (.’olombia,  Venezue'.a 
or  I’orii.  or  in  the  inid-eon( inent 
ficld.s.  from  whence  it  arrives  in 
Canada  by  pipeline.  In  any  ease, 
the  erude  oil  wliieli  supplies  Hie 
major  refinens  is  not  included  in 
the  list  ot  imports  to  be  lieensed, 
and  gradually  restricted. 

The  first  effect  of  the  ruling  will 
probably  he  fe'.t  by  the  independent 
distrihuto: .s  of  gasoline  end  lubri¬ 
cating  products,  liut  in  Ihi.;  ease, 
the  Hon.  .1.  I,.  H.sley  in  liis  tiiidgel 
speech  ispecifieally  stated  tliat.  the 
permit.s  for  import  would  be  re 
stric-ted  "only  after  equitabic  ar¬ 
rangements  have  been  made  lyi'  the 
oil  eontroller  for  the  .supplying  of 
these  distributors.” 

In  later  disettssinn  on  Hie  suli- 
jeel.  .Mr.  Ilsley  is  reported  lo  have 
istated  that  there  is  a  slioriage  of 
sterling  in  certain  SouHi  Ameriran 
nil  producing  countries  and  that  it 
i.s  hoped  that  the  country's  re- 
(Continued  on  Page  C) 


"So  tnueh  for  idle  talking  —  to  busme.ss  now”  —  so  runs  the  old 
po'rn.  and  fm  runs  this  Parltament.  Tlic  government  really  got  down 
to  business  this  week,  and  brouglii  otu  a  Imdgei  that  W.AS  a  budget. 
Not  .since  the  ink  was  still  wet  on  the  Confederation  document  lias 
.such  a,  ditustic  budget  been  inirodiieed.  Vet,  tough  as  it  was  to 
many,  .and  even  though  it  iniglit  annihilate  the  business  prospeet.s 
of  a  few.  there  have  been  .surprisingly  few  yelps  about  it,  ,nii  ihe 
way  across  Canada. 

I/Hst  spring.  Col.  .1.  E.  Ilalston.  H’rn  I'inanee  .Minuster.  introduced 
a  budget  that  stiil  has  people  gasping.  But  then  the  trouble  was 
they  expected  a  mediuni  war  effort,  and  were  stunned  by  tiie  imp,aci. 
of  tax  blows.  Thi.s  time,  the  people  stffled  themselves  for  something 
really  drastic,  and  found  it  w.a.s  no  worse  Ilian  they  could  'nave  ex¬ 
pected.  On  top  of  that,  (  anada ’.s  chin  is  now  sii  toughened  that  the 
country  "can  lake  it.” 

^  -c  ^ 

l<ooking  at  the  reasons  why  Oijs  luidgel  is  no|  as  had.  and  yet 
Conversely  much  worse  than  the  Kaision  effort,  it  can  be  discerned 
that  where  Hie  other  budget  was  a  r.niipiilsory  nffair  in  essenee,  lliis 
is  a  matter  of  options.  After  all,  >'on  don’t  liaxe  to  f.moke  imtiorled 
eigar.s,  you  don  t  Iiave  to  Imy  a  new  radio,  and  Ihe  apple  of  your 

new  pair  of  iiair  eiir 


Toionto  Bureau  The  Findnc.iel  Time* 

'I'oronto.  — ■  With  tin-  mam  idea  of 
increa.sing  Canada's  C"l  l  output  In 
order  lo  assist  ill  the  upply  of  for-  |  cve  can  somehow  .struggle  through  without 


lers.  In  other  words,  if  you  ana1y.se  this  budget,  you  ran  find  a  lot 
of  things  you  ran  dodg.-'  buying.  It  lists  a  1oi  of  things  you  might 
look  at  wistfullx'.  ilike  the  i  hrisinia.s  presents  ion  imy  for  >our 
wife's  relatives  and  w  j.sh  you  ro’jt,|  yourself  t  hut  you  just  keep 

(111  looking  at  them  wi.sffuliy,  roll  a  liomemade  <  igarefie,  and  forget 
ahout  tihem  •  almost. 

But  the  iMidsumnier  Night’s  .Nigliimare  of  Mr.  ftalston  i.s  some¬ 
thing  you  <an't  dodge.  There’s  (hat  defenee  tax,  whieh  eomes  out  of 
>otir  envelope  or  off  your  pay  ciie(|ue  hefore  you  ent  either,  and  there 
is  that  income  tax  in.stilui  inn.  Hiai  Hiing  whicli  has  more  lenlarlos 
than  an  oeiopiis.  and  whieli  retnhes  out  to  grali  jiusi  about  all  you 
have,  starling  next  April.  'I  here  wa.s  a  grim  inevitability  about  Hie  last 
one;  this  one  is  a  Inidget  ilie  iiiiin  nu  the  street  can  (hjdge. 

•f’  k'-  ^ 

Noxv  t.lien.  I.lie  next  question  is.  supposing  .voii  are  not  the  man 
on  Hie  street,  where  do  you  go  from  here?  I  believe  tliat  is  ;i  (lueslioii 
every  man  will  Iiave  to  solve  for  liimspir.  ■|■'f1Pre  have  been  few  kick 
baeks  beard  thus  far  on  Tiie  Hill,  but  undoubtedly  some  mute  inglori- 
nu.s  Babbitts  here  and  there  will  be  pul  out  of  business.  If  you  are 
in  ihe  import,  luisiness  in  the  first  idace.  ton  are  liound  to  be 
J  bit  of  a  gambler,  and  Hie  importer  wlio  siireecd.^  uniisuall;. 

"ihedgos”  liis  imports  iyv  .seeing  wliere  lie  ran  get  his  supplie.s. 
if  bis  usual  source  i.s  cut  off.  The  iruporler  lias  liad  plenti  of 

warning.  He  lias  bad  sinen  tiie  first  Sunday  in  .September  ilpfl  to 

adjust  liini.sclf.  and  if  he  rouldn'l  see  that  liis  import  luisines.s  migi'it 
go  sky-west  any  day.  or  any  luidget,  then  he  lias  liern  piitHng  liis 
guessing  telescope,  a  la  Nelson,  to  tiie  blind  eye. 

■\'our  eorrrspondrnt  lia.s  tried  (o  strain  his  ear.  to  see  if  tlirre 
were  any  real  wails,  any  sustained  eatrrwauiings,  coniine  in  from 
Ihe  lyeoons,  the  big  trade  liodies.  or  tiie  little  fellow  wlio  lias  ;i  store 
on  the  wrong  side  of  town.  ,\.s  far  a.s  ran  be  found  out.  mo.st  of  ilp' 
men  who  own  cash  registers  say  "It  migi’il  be  worse.”  lake  in  aiiotlier 
reef  in  llieir  business  lielts,  tind  chime  with  Britain;  “Business  a.s 

tisu.’il." 

'riicre  sceiii  to  be  two  definite  irade.s  tlia'  may  figlii  thi.s  hndgei 
a  bit.  Tliey  are  I, he  fruit  and  coal  industries.  In  the  case  of  fruit, 
trordon  Gra.idon,  Consrrvat i\ e.  Perl,  lias  already  told  litis  writer  lie 


ejgn  exchange,  tv  .spi'iai  iiroyision 
was  brought  down  in  Hk  lui'Igel  Hus 
week  by  Finauee  Mini:  'cv  iisley  that 
should  prove  an  encouraging  factor 
lo  marginal  mine  operaiors  and  the 
indii.stry  as  a  whole.  I'he  provisioii 
is  that  on  the  rerominendal Ion  of  the 
Minister  of  I’inanee,  ai  langements 
may  be  made  to  grant  .r.- sistanr*'  1>y 
wav  of  special  tax  credits  or  speci.-il 
allowances  for  depreeiaiii>ii  or  deple¬ 
tion  under  the  Tneome  Mar  Tax  Act 
and  Excess  Profits  Tax  Act.  The  uh- 
jert  of  the  proposal  is  to  encourage 
some  gold  mining  enmi>;inies  work¬ 
ing  on  a  narrow’  profit  to  expand 
their  operations  and  thus  provide  ex- 
eliange  with  whieh  Canada  can  pay 
for  more  war  supplie,--.  Gold  min¬ 
ing  companies  seeking  la.\  eonees- 
sion.s  and  federal  assi.sianee  tinder 
tiie  hudget  ’.viil  have  to  apply  lo  Ol-  I 
tawa.  i(  i.s  reported  from  aiiHiorita-  j 
tive  quarters  in  the  capil.al.  Each  ; 

“marginal"  mine  whieli  seeks  aid  i 
xvill  ho  dealt,  xvjili  aceording  to  ilsj 
special  eircumstanees  and  after  , 

Hiorntigh  investigation  of  its  specific 
position. 

.luninr  .Mines  In  Tleiiefit 

The  bill  providing  assistance  to 
marginal  gold  mines  reads  as  fol  : 
lows:  “Thai  the  tiovernor  in  Coiu-i 
eil  in  order  to  incrt-i  so  Canada's  oip  j 
ply  of  f(yrcign  exclitinge  ma.x .  on  the 
recommendation  of  Hie  .Minister  of 
Uinance.  enter  into  ^igreemenis  with  i  going  to  rirolest  against  tiie  iinpoi  tat  Ion  of  fresli  vegetables  and 


indix  iduals.  |iarlners|iips.  or  cor|>ora- 
Hnns  to  grant  assistance  by  way  of 
.‘•■pecial  lax  credits  ‘and  or  sprciiil 
aliowanees  for  depto'iation  or  de¬ 
pletion  tinder  the  Iheotiio  War  Tax 
•Act  and  the  lOxeess  Profits  fax  .\ei, 
if,  in  the  opinion  of  the  Governor  i'.i 
Council,  sttch  tissislance  j.s  necessary 
in  order  that  an  exfvn  ton  of  the  ex¬ 
ports  of  any  individual,  partnership 
or  rorporiilioti  leeoiving  siicii  assts- 
laneo  may  lake  place.” 

While  Hie  powers  given  the  .Minis¬ 
ter  lack  complclo  inlerpretai ion  il  is 
apiiaront  tliat  they  are  large.  If  a 
wide  inlerprrlation  is  put.  ou  this 
soeiion.  particularly  the  special  de- 
plelioii  iiilowancc.  il  is  foil.  Ih;ii  the 
assistance  will  lie  siiffirient  to  bring 
many  miiie.s.  now  unable  to  operale 
exeept  :i.t  ti  loss,  into  profitalile  pro¬ 
duction.  There  tire  a.  w  ide  variety  j 
of  marginal  mines,  some  that  are 
nuiking  il  small  profit  oxer  costs,! 

(Continued  on  Page  3)  I 


MINOR  REACTION 
INDUSTRIES  SEEN 
BUDGET  CHANGES 

Limited  Effects  On  Earnings 
Majority  of  Companies  With 
Investment  Interest 

I  HOW  TEXTILES  AFFECTED 

Extraordinary  Conditions  Now 
Prevading  Will  Offset  U.K. 

I  Tariff  Abo’ition  —  Tobacco 
I  Companies  to  Benefit 

.  The  emergency  xvar  budget,  design¬ 
ed  primarily  to  divert  available  U.S. 
exchange  in  Canada  to  purchase  of 
I  xvar  materials  instead  of  non-essen¬ 
tial  goods  for  civilian  consumption, 

'  la  expected  lo  have  only  a  very  lim- 
■  ited  effect  on  revenues  and  earnings 
'  of  rompanies  in  xvhieh  there  is  ptib- 
!  lie  investment  interest, 
i  .Among  companies  eliiefly  afferted 
!  are  the  textile  prodiieers.  I’laeing 
I  Britisli  textile  goods  on  Hie  free 
!  lists,  under  ordinary  circnmsiance.s. 

xvonid  be  a  smashing  bloxv  to  Cantt- 
'  di.nn  cotton  textile  companies,  in 
X  iexx  of  pa.-l  excess  prodnetive  cap 
aciiy  ill  I.ancasliire  and  loxver  Eng¬ 
lish  xvage  sciiles.  At  this  liiiic.  liow- 
'  ever.  Hie  move  ina.v  not  be  so  seri- 
!  nu.s  to  Hie  Ciinadian  companies. 
Aliliougli  il  is  true  lhal  Canadian 
mills  niiisl  pit.v  It)'’;  exchange  dif 
'  ferenlial  pins  ih^k  exchange  lax  on 
all  piirehase  of  U.S.  cotton,  llieir  raw 
malerial.  :intl  Hie  Brili.sh  milis  are 
I  alile  lo  liny  U.S.  collon  xvilh  depros.-i- 
ed  storling,  Hie  Ihiglisli  eoncern.t 
have  to  absorli  in  llieir  pa.x  iiienl  tlie 
higlier  Atlantic  sliippitig  costs  nf 
bringing  cotton  from  the  U.S..  and 
also  Hie  higli  sliipping  costs  of  fin- 
isliod  goods  sent  lo  Canada  from 
.  Utigland  must  he  iihsorhed  in  the 
lirice  ill  wliicli  Englisti  good.s  can 
now  lie  laid  down  in  ‘  iinadii.  .As  a 
.  matter  of  fiicl,  as  regiirds  collon 
costs,  lltcsi'  make  up  i'  relalixei.x 
small  part  of  price  of  fitiisiicd  goodr;, 

I  a,'-,  compiircd  w  till  liilior  costs. 

Textile  (  reilils  liii|iiirliiiil 

.Since  the  wiir  stiirled,  Cantidiiin 
I  textile  mills  hitxe  liiiil  Hie  I'nnadiaii 
I  niarkcl  tnoie  lo  Hicniselves  than  ill. 

:  iiny  lime  in  many  years,  xvilh  the  re 


fruit  from  the  United  Slatcxs.  parliciilarly  xvhen  similar  vegetables  or 
adequate  suhsliiules  are  about  to  he  available  in  Canada.  Hon.  Groie 
Stirling.  Depnt.x  Conservative  lycadcr.  and  chief  iirotagonist  for  Ihe 
Okanagan  fruit  belt,  has  repeatedly  protested  the  e.asy  entry  of  this  j  suit  tliat  Hie  mills  liiive  lieen  oper- 
frnit  into  Canada.  .Norman  i,ockliarl.  Conservative  from  Eineoln,  may  i  at  ing  ai  oiind  c:ii>acii  ,\ .  or  xveii  above 
also  add  his  voice  to  the  fruit  and  vagelable  debate.  recent  average  levels,  most  of  tlic 

ft  does  not  look  as  if  tAey  will  get  xery  far  for  two  rea.sons.  time.  I'hirf  reason  ha:s  been  prae- 

One  is  lluii  Hon.  Mi.  Ilsley  Ita.s  admitted  that  ilie  dietary  lialiils  of  jticiil  eliminaiion  of  U.S.  goods  as  a 

(  anadians  now  insist  tliat  certain  quaniitios  of  freisli  fniil.s  titid  \eg-  i  compeliiixe  fticlor  in  Ihe  Canadian 
atables  lie  admillod.  The  oilier  is  Hial  i'niled  States  Has  jiroiesieil  |  tiiiirkrl.  due  to  Hie  exehange  differ- 
aiiy  cilting  off  of  fre.sli  fruit  and  xegel.ilile  iiiiporl.s.  eiilial.  Ihe  siihseqiietK  exehange  lax 

.  pills  Ihe  iiicretised  iloniestie  demand 
The  case  of  coal  is  anollier  matter  again.  Il  h.as  lieep  meniioncil  ,  j„  j-  s;  Mhieh  h.as  forecd  nil 

in  the  House  of  t'ommons  by  Hon.  P.  B.  Han.snn,  Conservative  Ueader.  pii^os  in  the  .American  mills'  home 

and  il  xxill  he  tigain.  it  i,s  expected.  h\  .Mhertti  M.P.'s.  Mr.  Hanson  ' 


Ihe  governmenf  has  ordered  H  addi-!  .\,r  Hanson,  in  urging  Hio  dcsir 
Honal  boals  of  this  type,  to  bo  tisrd 


by  the  Boyal  Canadian  Nav.x’.  Txvo 
of  these  are  to  he  built  at  the  Mid¬ 
lands.  Onl..  shipyards,  and  four  on 
the  I’aeific  Coast.  This  has  raised  to 
70  the  number  of  corvettes  ordered, 
of  xxliicli  10  .are  for  the.  Royal  Navy 
and  60  for  the  R.C.N.  Present  naval 
program  hits  now  been  raised  lo 
$70,000,000. 

In  another  direelion,  preparalions 
also  are  being  rushed  for  slrp-up  in 
production  schedules  -  Huit  of  :iir- 
plane  nianufactnrc.  By  Ihe  end  “I  |  Washington  Expected  to 
this  year,  most  of  Hie  training !»,  ,  n  -j. 

(Continued  on  Pago  ’4) 


ability  of  securing  credits  in  the 
United  States,  has  xvarned  againsi 
increasing  this  counlry's  foreign 
debt  for  other  than  Hio  purchase 
of  war  essentials;  lie  has  pointed 
to  the  danger  of  xvliat  might  ap¬ 
pear  to  be  an  easier  and  more  at- 
traetivo  rour.«e  but  xvhieh  might 
cost  tis  our  fi.'ical  independence  and 
monaco  onr  political  existence. 


ABILITY  TO  PAY 
FACTOR  IN  TAXES 


I  Make  British  Loans 

.AlHiougli  there  xv.is  some  dis- 
!  appointment  Hiat  mox'enients  to  se- 
j  riire  greater  fintmeial  asslstanro  for 
j  Great  Britain,  .‘•tarted  at  Washing- 
j  Ion  l>efore  Congress  Jtdjotirned. 
nief  ohstriirlion.  this  xveek's  dex’el 


Excess  Profits  Tax  Takes 
More  Than  Excess  Profits' 

With  rompanies  noxv  reporting  ,  point  to  E  T*.T,  di.'-pnsing  of  any! 


for  fiscal  year.s  in  xvliicli  exei'ss  pro 
fits  lax  is  eliargeabic  for  8  and  0 
months  of  in4t).  the  effects  of  this 


possiliility  Hial  xvar-Hnie  bonuse.s  on 
industrial  common  stock.s.  xvliicli 
were  so  iileiilifullx  distributed  diir- 
tlie  xvtir  of  Cl  I  IS,  are  likely 


war-time  imiiosf  on  oainitigs  ‘'<1^  pf,  dishiirsi’d  I'X  many,  if  an.Vi 

eorpnralions-,  (luring  Hio  term  of 
Hi  is  xvar.  | 

Higliec  tii'oss  Aliiio*-i  AA'tpeil  Out 
Tv()ieal  of  the  (  f feels  of  Hk'  xvtir 
profits  lax  are  Up-  rcstill.s  (’(’ported 


now  be  fairly  closely  gauged.  Tlii. 
of  cnur.se,  does  not  appl.v  to  eor 
IKirations  wliieli  haxe  elaims  to  he 
classified  as  "depression  itidusi  ries.” 
the  tax  situation  of  xvliicli  ri'inains 
very  niiirli  in  Hie  dtirk. 

.A  survey  of  annii.il  reports  of  by  'Ihe  .Slierxviii  Williains  Co.  of 
rompanies  whose  fiscal  year  ('mh’d  *  anadti  i.td.  foi  its  fiscal  ye.Tr 
March  ol.st  Hiis  year  nr  later  re  elided  August  11 1  last.  Allhniigli 
veals  a  generally  xvide  e\i>aiision  '  bl.l'.T.  tipplied  to  only  Ixvo-tliirds 
ill  the  eorporale  tax  Imrden.  In  (’ompaiiy  s  fiscal  iierind  il  had 

ereases  In  taxes,  in  most  easi^s,  *b('  eftcet  ol  pract ic:; Ily  ext iiignisli ■ 
werr'  large  enoiiglt  to  more  Hiiin  i'ig  an  inerease  ot  about  .$2.60. OOn  ^ 
offset  fairly  siilistanlial  gains  in  ,  in  gmstt  profits  sIioaii  for  Hie  year,  j 

opf'rstiiij?  profitF.  i  I  'll.  in  riiiotlif'i*  v*'.  tuM'ifioii  f*>i' 

So  fnr  iliPi'p  liiis  Ifpon  nn  rvi  *1^*'  .\pHr  in^rpiis' li  i>.v  about  22b 

donro  that  inrronp^^ti  in  ta.\  burden  b*'**  rtnt  on  .i^ross  tTolits  about  .>0 
arising  from  n.l’.T.  will  Ur.  forifuis  bigbor.  \  a  rosult.  not 

onougli  to  intorforo  with  rogular  '^'bniings  inrrtnsofi  lo  only  $28.- 


-  —  iopments  have  indicated  that  ea riy  | polmies,  although  it  n^risr^Tax 

....  .  _  •  <- 1-  I  It/I  I  '  .  .  .  -T-,  ,  i  what  has  been  shnxvn  so  far.  if-li.sll  nigliei  .it  -i.n.il.cp.  lax, 

Winnipeg  Board  of  Irade  IVlaKCS  j  action  noxv  is  prohahle.  The  Bntisii  ,  pffprt  on  payment  of  ex  reserve  of  $:!22.7.’.  ‘  xvas  set.  aside  j 

government  evidently  has  realized  |  fras  w’here  such  have  hepp  dif.Iri  !  ff""  ihe  C-TS  tf)  ft;-'  'I  year  as  eom- ' 
(Continued  on  page  6)  i  bufed.  AH  indications  eertainly  pared  with  flOh  '"  "'  (or  previous' 

vear. 

Hoxv  E.r.T.  lia'.  •.■ffeeipd  rompan- i 

I  . — '  ,  ■  I  111— „  I  je.c^  experiencing  ‘’ontraction  in 

i  operating  profit!-  r  ‘’ep  in  results  i 


Suggestions  to  Taxing 
Bodies 


said  every  ion  of  hitnminous  eo;ii  tliat  eomes  In  (  anada  from  Brilain 
xvill  displace  Nova  Seoiia  coal.  He  himself  was  nol  going  lo  fis-l'i! 
Ihe  case  of  Nova  Scotia  coal  ai  the  moment,  hut  one  of  his  colleaguc.s 
from  Hial  provinee  xvoiild.  Mi.  Hanson  xxarned  tfial  Hie  \o\;i 

Scotia  (’oal  xvonid  haxe  lo  fight  for  Canadian  markets  xviili  ti'ie  Biii- 
isli  iiilumiiiotis. 

.1.  II.  niaektnore.  .Social  (  redit  l.cader.  also  came  oiil  of  tip’ 
clouds  of  Social  (  redii  iheory  long  rnoiiuii  lo  xvondcr  xviiy  this  British 
coal  xvas  coming  lo  ('anada. 

.Manley  Udxxards.  (’algary  West  Uihera!  M.I’.  .‘=ai(l  lie  Hoped  lo 

have  a  crai’k  al  Hie  coal  silunlion  too,  "With  Ailiert:i  underlaid  xviiii 
coal,  xvhai  is  the  mailer  xvilh  siiiiiiing  oin  some  of  iliai  .American 
anlliraciic.  and  use  Alberta's  sriiii-aiiHiraetle'”'  he  a-ked 

So  il  xvonid  .seem  Ihat  hu.-;!ncss  has  tint  accepted  Hie  new  Ilsley 

budget  xvitli  entire  e(|uati im il .x .  but  generally  sneaking.  iik.isI  people 
agree  xxiih  it  in  pi’inciple.  In  the  hast  analysis,  it  isn’t  going  to  iiiak» 
much  (lilfereiiee  if  anybodx  like.s  il  or  not.  for  ifie  governineni  is  going 

10  .iani  It  Hirongli  Hie  (  ommons  ,ju:s|  as  f|iiiekly  as  il  can,  and  the 
nicnihcrs  lan  like  it  or  lump  it. 

•6  -A*  -V- 

The  biidgel  detiale  wound  up  this  week,  I  personally  string 
along  xvilh  Hanilet,  xviieti  lie  sa.xo:  "TH  God.  Iioxv  dull,  flat,  slab*  and 

11  nprofilahlc." 

Tiie  trulh  is  Hial  it  gr.xe  a  numlier  of  peoph'  a  chaiiee  to  talk 

xvlio  xverc  pretty  well  iiepl  (iniel  last  session.  Some  good  ideas  xvere 
inlrodiired  in  many  instanres.  lull  there  xvere  a  lot  of  xvords  tillered  Hial 
didn'l  seem  to  belong  aityxiere  except  in  Hie  inoiilliiims  of  a  zan.x. 
I’lie  debate  really  never  Hirived.  and  il  nevei-  ilid  (|iiite  (li(».  B  liuitg 
on  like  Hio  Ilnly  Roman  laiipire.  and  it  xvas  Brycf  xvlio  said  al  Hk'  end 
lh;il  II  xvas  not  liolx'.  nor  Roman,  nor  (U  again  an  laiipirc.  Tills  was 
scareely  a  debate  ril  all  wlien  Ilie  deal'ii  rallic  cime  in  Ixxo  spi'eche.s 
by  .lean  I'raneois  I’otiliot.  and  ixvo  divisions  of  tip'  House 

riie  Senate's  back  in  loxvn.  Having  nolliing  lo  do.  tin'  soi-iiisani 
elder  statesmen  xvent  home  xvay  hack  in  November,  and  llicn  convened 
for  a  iiiaiter  of  niinute.s  on  Tuesday,  and  further  tniniiles  on  \\  ('dues 
da.'.  'I'hex  are  noxv  siiHl.g  around  ixviddling  llieir  lliuinlis  at  .$I.p'ii1  ii 
.xear  till  Hie  Ilsle.v  budget  gets  Hiroiigli  Hk'  Commons.  'I'licn  llic.'  xvill 
pa!s  II.  like  Ihe  oliedicnt  hodv  lliey  are,  and  go  home, 

-Y-  -Y  -Y 

Wlien  Hon,  R.  B.  Hansen,  Opposition  lycader.  has  one  of  h:s  good 
d.'x.;.  I’le  eomes  up  xvitli  rxeclleni  suggestions  wliieli  l>y  llieir  tnci’ii 
ahitic,  appeal  so  miK  11  to  Ihc'  government  Hint  Mr  King  .idopt.s  ihetn. 
Sueii  was  Hie  case  in  the  xvind-iip  of  the  debate  on  Hie  spi’cch  from 
the  tliidtie.  Mr.  Hanson  Illoiight  l'ii;il  ti'ie  ordinary  members  of  parlia- 
inepf  XX  ere  nol  gelling  enoilgli  to  do  in  (his  xvar.  and  Hial  a  (  (unniutee 
,.(■  Hie  Commoners  miglit  Ix’  formed,  to  look  into  rurrent  xx  .’ir  expenij 
il  ures. 

riii.s  appealed  to  Mr.  Ixing.  He  ;igree()  xvPh  Mr  Hanson,  thanked 
tlie  Torx-  Chief  f(ii’  his  suggestion,  and  said  he  xx/uild  put  Hie  idea, 
pr'ampHy  iiUo  force  jiKl  as  soon  as  parliameiii  eoinaued  J’el'ruarx  I,’. 

|(  'intinued  on  Rage  It 


Winnipeg. —  i 'onsideration  for  the 
taxpaying  a.hiliiy  of  the  publie  in 
regard  to  the  war  effort  was  asked 
in  a  resolution  of  the  Winnipeg 
Board  of  Trade,  at  an  executive 
meeting  and  forwarded  la<st  week  to 
the  Dominion  government,  provin- 
riaJ  government,  eiiy  eotinejl.  Win¬ 
nipeg  srhool  board.  Canadian  Cham¬ 
ber  of  rommerce,  and  Alanitoba  .ns- 
soriated  boards  of  trade. 

"Whereas  the  fucce.ssfnl  prosecu¬ 
tion  of  the  war  demands  that  the 
maximum  strength  and  resourees  of 
the  nation,  including  the  greatest 
pc.'sihle  proportion  of  the  tax-pay¬ 
ing  ability  of  its  citizens,  he  avail-  I 
a.bie  to  the  Dominion  government  lo  j 
f'nanee  es.';rnliul  war  c.xiicndi- j 
lures;  ! 

"Therefore,  he  it  resolved  that  | 
the  Winnipeg  Boat’d  of  Trade  re-  I 
eord  its  considered  opinion  tliat  in 
Ihe  nalional  interest,  provincial 
governmeiils  and  nil  .snbsidia,r.v 
taxing  bodies  .slioiild  give  nraclical  i 
a.'-si.slanec  lo  Ilie  war  efforl  of  tlie 
Iioiiiiniou  governmeiii  li.'-  ciif' ii''i  g 
iheir  e.\pendiinre:i  in  ever.x  nraciic-  ! 
able  xvay,  in  onici  that  llieir  r,'.-- 
peetive  deniaiids  on  Hie  laxpaying 
ability  of  Hie  pirnii(  limy  l(c  r('ilue 
.•'ll  to  the  Icasi  ]io.s.sihie  miniimi.ii  "  I 


Business  Expands 
Corporation  Bonds  Improve 

With  business  activity  reaching  new  high 
levels,  the  security  behind  Canadian  Corpor¬ 
ation  bonds  is  being  further  strengthened. 

Earnings  are  rising  —  debt  is  being  reduced  — 
assets  are  increasing. 


Security 


Rate  Due  Price*  Yield 
% 

.  4 '/4...  1949...  102.75...  3.88 


McUoll-FVontenac 

Oil  Co.  Ltd . 4 

Dominion  Tar  & 

Chemical  Co.  Ltd.. 4'/j  ...  1951 ...  102.50. .  .4.21 
•  and  accrued  interest. 

Mail  fttquirifs  recfite  fronif-t  attention. 


.^'■0  .A"/.  James  Street 
Montreal 

TeL'l'hone  HA.  21 J I 


Wood,  Gundy  &  Company 

l.imitrd 


of  Consumers  Ga.-  ' C  of  Toronto  i 
i  (or  fiscal  year  end*’"!  September  .30.  i 
!  ciroFs  prohts  of  thi  >'einpany  xx'ere 
!  sliglitly  loxver  than  for  preceding! 
I  liscal  year  at  $7.2  .1. '18  as  com- 1 
pared  xvith  $7.31“.iir'.  Neverthe-] 
It'ss,  and  xvith  El’  T  applying  to; 
f'lily  Hirec-qiiartc’  "f  the  fiscal' 
!  y  ear,  tax  reserve  w.i'  almost  $100,- 
OUO  higher  at  $64(.,l'i8,  an  increase! 
of  about  20  per  cen*  As  a  result  of  i 
this  expansion  in  1 1  I'ion  and  high- ! 
ei  coal  costs,  net  .  :irnings  of  the  I 
eompany  xvere  haor  by  about. 
$220,000,  or  lb'',  more  than  for 
i  the  preceding  fiscal  vear. 

I  Gross  I'p  'I  d'cs  I  p  i 

1  Guelph  Ciii’iK'i  (X  Wor.sted  Spin- j 
ning  .Mills  I.td.  luixides  an  in- 
;  stiinco  of  E.I’.T.  s  •  Heels  on  a  coin- 
I  puny  enjo.vin.g  a  xvi.l.  (’xpansion  In 
;  business  duo  in  lai  ;''  part  to  direct 
xvar  hiisiiK’ss.  Tlii.s  .oaipany.  fiscal! 
year  of  which  closed  September  20.  | 
i  rep()rl('(l  an  increas.'  “I  more  than, 

.  60  per  coni  in  gio«a  profits  at  . 

$27-1.118  as  coiiipai’'!  xvith  $171.-| 
’HI  in  pt’(>ceding  H.o’al  year.  ’Taxi 
reserve.  hnxvf’X’er,  was  up  about  .67.6  , 

■  per  rent  at  $1.6.6  OiVi  .as  compared 
1  with  only  $22,00i‘  As  a  ron.se-' 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DatMXTMIOTM  Secubitxss 

OQRFORAnON  UNITED 

mtOHTO  MONTKEAl.  WINNIPEa  VANCOUVBW  NBWYOaK  UONDON.  ■Ma« 

27S  St.  Janxm  Strevt  WMt,  Montreal 


'  inarkel.  I’liiis.  except  for  Brilish  im- 
porls.  whieli  iiave  lieen  limited  due 
lo  Will  effecls  on  shipmenls.  I’ana 
diaii  (’((Hon  lexHIo  mills  Iiave  liad 
lo  iak('  carc'  of  most  t’anudian  re- 
(|Uironi(’iil,-i. 

I’aiiiidian  piircliases  of  British  le.x- 
lllo  goods,  lioxvever.  always  have 
been  imiKoiani.  iind  in  fact  are  no’.x 
proviiling  some  17'’,  of  iill  the  cre¬ 
dits  wliieli  Brilain  is  ('slaldishing  in 
(’iiiiada  for  pnreliasos  of  munitions. 

,  'I'liis  vear.  Brilisli  le.xiile  sales  in 
(’anada  liaxe  lieen  .sicadil.x  increas- 
■  ing.  and  c.nti  Ik'  expected,  providing 
I  sliipping  (lifficiill ie.s  get  no  xvorse.  to 
;  increiise  much  fiirilier  in  some  lines 
;  noxv  Hial  all  lariff  rest I’ir’t ions  haxe 
been  lifted  In  iti.dix  line.s.  of 
course,  (’aniidiiin  mills  will  conilnue 
lo  licdd  hulk  of  business,  as  (’ana- 
:  diittis  are  accnslomed  to  U.S.  and 
.American  standards. 

I  Silk  is  on  IIk’  list  of  goods  to  lie 
ladmilled,  under  license  only,  but  il 
is  understood  Hie  governmenl  has  in 
:  mind  steadil.x  reducing  I’anadian  im¬ 
ports  of  sillv.  most  of  which  comes 
from  .lapaii.  Beldiiig  (’orticelli. 
xvliicli  produces  moslly  liigli  grade 
:  silk  limes,  expects  lo  Ix'  aide  to  get 
j  r;n\  malerial  uiiHI  such  time  as  il 
f  can  coiH('rl  its  mills  to  production  ol 
i  ai'lifi(’ial  silk. 

Ariii'iciiil  Silk 

!  riio  governineni  has  renioxcd 
'  dulios.  which  iimonnled  lo  U' ,  to 
;  2.6' f.  on  artificial  silk  g((od.s  impori 
'  ed  from  Brilain,  and  al  first  glance 
Hdntimied  on  Page  6) 

KNITTING  MILLS 
:  GET  BIG  ORDERS 

I  Prominent  Among  Beneficiaries 
j  of  Heavy  Busi¬ 

ness  From  Ottawa 

I  ontracRs  awarded  hx  the  Depart 
I  nieni  of  Alunitions  and  Suppl.x  for 
'  week  ended  November  22n(i  reached 
a  record  weekl.x-  tot.il  of  $2,6.611.- 
!  222.  Orders  placed  during  the  week 
nninhered  2  414. 

I.argesl  contracts,  on  capital  ex 
penditure,  xvere  placed  with  Mont¬ 
real  I,ocomnt,ive  AA’orks.  $.6.14,6.000 
and  Atlas  Plant  Exiension.s  I.td.. 
$•6, .600, OOP  General  Motors  of  Uan- 
ada  got  an  order  of  $  I. .600, 000  from 
capital  expcndituie 

Knitting  conipanies  were  big  hen- 
eficiaries  of  the  week’s  orders.  Mer¬ 
cury  Mills  got  bu.siness  to  total  of 
$647,714;  Penmans  $470,240;  Stan¬ 
fields  Bid.  $247.77.6  and  A'ork  Knit¬ 
ting  Mills  $274,800.  Other  large 
scale  luisiness  placed  was  as  fol- 
;  lows:  I’anadian  .Alarconi  $816. 7i3: 

;  .Norlliern  Electric  $32.5,468;  Eord 
i  of  Canada  $2.68.620;  Do  Havilland 
Aircraft  $330,685;  Imperial  Oil 
,$172,087;  and  Dominion  Rubber, 
$106..Sii0. 
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HJ04JUL 

tU  BANKING  anfU 


rf 


In  planning  new  business, 
you  may  have  to  consider 
the  banking  angle.  We  are 


ready  always  to  consider 
banking  assistance  to  wor¬ 
thy  new  enterprises. 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

MODERN,  EXPERIENCED  BANKING  SERVICE 
_ ...the  Outcome  tj  I2J  Vc.rr.t’  Successful  Operation... 


War  Has  Benefitted  Canada’s 
Live-Stock  Industry 

From  Thr  Monthly  Buainns  Letter  of  The  Royal  Bank  of  Canada 


Purrhasp.'!  by  Cirral  Britain  of 
larpe  (iiiantilios  of  Canadian  bacon 
and  chepso  diirinu  the  eoininK  year, 
a.s  .announced  by  the  Honourable  J. 
(J.  Gardiner,  Dominion  Minister  of 
-Asrioultnre,  indicate  that  the  marked 
stimiilu.s  lliat  the  Canadian  live  stock 
industry  has  already  received  ns  a 
result  of  vv.ar  orders,  will  continue 
without  abatement.  Durin;;  the  first 
.\car  of  hostilities  Ciinada  shipped 
.'im .2b0,00o  pounds  of  bacon  and  Po,- 
iiciO.OOO  pounds  of  chee.se  to  Great 


Gardiner  expressed  the  following 
warning.  ‘"I'he  .agreement  does  not 
mean  that  we  would  be  safe  in  Can¬ 
ada  at  the  present  time  to  go  on 
greatly  incrca.sing  hog  production. 
We  should  establish  hog  production 
in  Canada  at  the  present  time,  put 
ourselves  in  a  position  to  supply 
this  amount  throughout  the  year..." 

Bacon  ranks  fourth  on  Great  Bri¬ 
tain's  li.st  of  essential  food  products 
but  there  is  strong  .sentiment  in  gov- 
ermnent  circles  ami  elsewhere  in 


S.  CANADA  POWER 
EARNINGS  STEADY 
ON  HIGHER  GROSS 

Heavier  Tax  Burden  Almost 
Fully  Offset  by  Expansion  in 
Operating  Profit 

87  CENTS  ON  COMT.ION 

A  slight  contraction  in  net  earn- 
tngd  after  all  charges  is  reported 
by  Southern  (  anada  Power  Co.  Bid. 
for  fiscal  year 

30th  1.^140  as  compared  with  pre¬ 
ceding  .'Tar,  net  was  equal  to  87  , 
cents  ti  share  on  outstanding  com¬ 
mon  idock  of  the  eonipany  ns 
against  80  rents  a  share. 

Gross  earning.s  for  the  year  un¬ 
der  review  were  nearly  f300  000 
higher  at  $2,706  240  .a.s  eompared 
with  $2.410,0.66.  ICxprn.ses  and  (axes., 
however.  la.rgpl'  due  to  an  increase  j 
in  taxes  in  $472.1.'i.'>  from  $.''.02.00.", 
were  $270,001)  higher  fit  .'i.-OSS  023.  | 
and.  after  other  charges  and  'vrite-  , 
offs,  net  earnlngis  .available  on  the 
preforre<1  and  common  stocks  of 
eompanios  were  shown  off  at  $774.- 
i  4  47  from  $780,474.  Profit  and  loss  ftg- 
1  ures  for  past  2  year.s  are  eompared 
I  herewith; 

I  Vfsr  Sypt.  30 

rjO  tS*9  IMS 

$  $ 


Power  Corp.  Affiliates 

October  Output  Lower 

Power  output  hy  snhsidiary  and 
Affiliated  eompanics  of  Power  Cor 

poration  of  Canada.  Bid.,  for  Octo-  - 

her  totalled  208.6.')1 ,048  k.w.h..  com-  Bondholders  Representative  Sug- 
pared  with  221,397,062  k.w.h.  for  _  ^  ^  „ 

October,  1030,  decro.isc  of  12,746,014 
I  k.w.h.  or  .6.7c^, 

I  Aggregate  output  for  the  four 
I  months  ended  Oetoher  31,  1040, 

I  amounted  to  700.463,486  k.w  .li., 
eompared  with  821. 6r)3.17.">  k.w.h.  for 
like  period  a  year  ago.  decrease  of 
-  31.180,680  k.w.h.  or  3  Sr;-. 

Oetoher  output  hy  individual 
companies  compares  in  k.w.li.  as 
follows: 


NO  EARLY  PLAN  i 
WESTERN  grain! 


gests  Recs^anization  Will  Be 
Postponed  for  Duration 


.Members  of  the  bondholders’  pro¬ 
tective  committee  of  Western  Grain 
Co.  Indicate  that  any  extensive  re¬ 
organization  plan  to  take  care  of 
bond  interest  arrears  will  probably 
have  to  be  shelved  for  (lie  duralJon 
of  the  war  due  to  the  substantial 
share  Interest  held  in  Elngland.  .\ 
reorganization  plan  such  as  that 
mentioned  earlier  tliis  year,  which 
w’ould  call  for  issuance  of  new  com¬ 
mon  stock  for  bond  interest  arrears. 

.'iiiiiiis.’sod  69,516,'.  00  would  have  to  have  the  approval  of 
76%  of  each  class  of  shareholders. 

I  under  the  Companies'  Act,  and  it  is] 
i  felt  that  it  would  be  unfair  and  im- 1 
;  practical  to  seek  the  approval  of 

Cn  D  r  A  DAIIAirC  i  r  shareholder,s  for  |  .f,,  the  middle  of  .November  1.672  car- 

.  P.  R.  tAKNlNljjiZy/^'"  ‘’•’"‘'‘"'’"■’l  U-ds.  or  1.003.200  bushels  had  been 

'  However,  it  is  generally  e.xpectcd  '  f^^PP;'' carloads 
that  some  attempt  will  be  made  last  year, 

bondholders  to  obtain  a  resumption;  ,,  .  ‘J"  lajand  ha.s  more 

of  rcgiikar  dividend  payments  oii  the,  shipments  hut  to 

the  time  these  figures  wore  issued 
New  IJrunswick  held  first  plaee. 


outhprn  Canada  Tower  IS,7P2,2’'0  2t»/22,4’'0 

ended  Senteinber  ’  t’ana'^a  Northern  Towpr  64.^27.  94 

A  i«u  nrts  Fast  Kootenay  Power  9.'^fi7,‘ir2  H,2U/20 

- ^  ..  :.9,47:C‘n7  &n, 191.684 

Northern  H.O.  Power  .  1,14'. ^'4  9f>4.424 

Winnipeg  Electric 


Rvoid  Suspense 

Protect 


FENCE 

Phone  or  urile  our  nearest  office 

CoMPANr  OF  Canada  Limited 

TORONTO  MONTRKAI. 


MODERATE  DROP 


Gross  For  October  Up  Slightly 
But  Expenses  Record  a  Great 
Increase  For  Month 


Britain;  the  arrangements  .just  con-  Great.  Britain  that  it  could  he  placed 
eluded  for  the  coming  year  call  for  niiich  lower  in  the  list  hecau.se  (at 
deliveries  of  125.600.000  pounds  of  bacon  costs  too  much  for  its  food  va- 
1  leoii  and  112  million  pounds  of  Ine  and  th)  the  .sotirccs  of  supply 
ehcese.  These  totals  comitarc  with  have  hceii  so  lediiccd  that  it  is  very 
160,000.000  pounds  of  b.tcon  and  SB-  difficult  if  not  impossible  to  inaiii- 
700.000  pounds  of  eheosc  shipped  j  tain  ;(  wontiwhile  riilion.  The 
during  the  twelve  months  preceding  anif’unt  of  Itacon  which  Canada  will 
the  otilbreak  of  war  in  September  ship  under  the  new  agreement  is  the 
1930.  Suc'ii  huge  demands  foreca.si  approximate  amount  that  Great  Bri¬ 
an  active  year  for  Canadian  live  lain  iwed  to  buy  from  Denmark  and 
stock  producers  and  pro*'e.ssors 


'  Flee,  rev 
Misc.  rev 

^*ros»  earn 
F xp.,  tAver,  etc. 
Bond  Ini 
Y^eprec 
B.  1).  Tien 

profit  . 
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359,008 
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438,62.) 

403,289 
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6%  annual  basis,  commencing  with 
the  .lanuary  1st  payment.  Some  form 

-  -  of  non-interest  bearing  scrip  or 

.An  increase  in  working  expenses  ^  would  be  issued  to  cover  the 

great  enough  to  more  than  offset  a  amount  of  bond  interest  arrears  as 
moderate  gain  in  gross  revenues  re-  at  that  date,  if  such  a  procedure  is 
suited  in  a  contraction  of  $373. .526  ^  follo'vcd,  while  a  complete  reorgani- 
In  net  earnings  of  t’anadlan  Pacific ;  zatlon  plan  would  be  carried  out 
Railway  for  the  month  of  October  as  |  when  conditions  tire  more  favour- 
compared  with  same  month  last  year. ,  able. 

.Net  for  the  10  mont Its  ended  Oetober  i  Interest  payments,  which  amount 
31sf,  however,  remained  substantially  to  $163,200  a  year,  have  been  in  ar- ■  agalmst  5,675  at  $6  877.000  the  pre- 
ahead  of  that  for  the  corresponding  rears  since  July  2,  1937,  although  |  vious  month  and  6,901  at  $7,755,000 
period  of  1030.  earnings  after  depreciation  and  j  in  October,  1939,  the  Dominion  Bu- 

The  report  shows  net  earnings  for!  taxes  in  the  year  ended  July  31.  1940.  reau  of  Statistics  reports. 

October  1040  at  $5,470,630  again.st '  lotalled  $305,442.  I  Sales  during  the  ton  months  of 

While 


October  Motor  Vehicle 

Sales  Show  Expansion 

Sales  of  iic'v  motor  vehicles  in 
October,  excluding  deliveriOvS  to  the 
government  for  'var  purposes,  to¬ 
talled  6  494  units  at  $7,978,000  as 


Surplus  c.f 

F«rn.  on  PW 
Earn  on  Com  0.87  0,80  0  PO 

.Net  working  capital  shows  a  enn- 
I  radon  of  over  $50h,000  at  $2,184,- 
0.50.  current  assets  being  lower  hy 
more  than  $430,000  at  $2951.330 
and  current  liabilities  $75,000  high¬ 
er  at  $766,380.  Chief  factor  in  the 
reduction  in  working  capital 


In  its  broadest  meaning,  the  live 
stock  industry  includes  the  produc¬ 
tion  of  farm  animals,  wool,  poultry, 
;ind  dairy  products;  tlie  comhlncd 
output  of  these  products  in  1030  had 


four  ounces  per  person  per  week  to 
be  maintained.  For  (.  anadian  farmers 
greatly  to  increase  hog  itroduction 
would  resuli  in  a  further  decrease 
in  the  price  they  would  receive  from 


$5,844,165  last  year.  While  gross 
earnings  showed  an  increase  of 
$224,101  there  was  an  expansion  of 
$.507,718  in  working  expenses. 

Cumulative  net  earnincs  for  the 

ten  months  of  1040  still  .show  a  sub¬ 
stantial  Increase,  being  ui)  $7,211.- 
030  at  $25,760,614  against  $18.540, .575 
in  the  first  ten  tnonths  of  last  year. 

Comparative  figures  follow:  — 

Comparative  figures  follom; 

1P40  IP3:»  Inr. 

tirtober  $  *  $ 

Ororaearn  16,R91.5P2  16.667.801  324.101 

Work.  esp.  It, 42', 353  10,823,635  507.718 

5.844,165  (diS7r.526 


Bondholder  Representative 
On  Canadian  Vickers  Board 


dmp  in' cash  to from  $604.-  I  ^’xen 

512,  reflecting  redemption  of  subsi- 1  r.rosacam  138,73® ,*04  I22.ti2.223 
diary  bond,s  to  amount  of  nearly 
$280,000  and  capital  expenditures 
undertaken  during  the  year  which 
anioiintetl  to  over  $650,000.  Net 
working  capital  figures  for  past  3 
years  compare  as  follows: 

Workii’K  capital  r  orilion  compares  as  follows:  — 

.Vs  of  Sepi.  30 


Work.  exp.  I12'.l7s'.t90  103’. 562.448 

Net  earn.  .  25.760.614  18,649.,57.5 

td’ — liecreaee. 


16.627.680 

8,416,642 


7.211,039 


a  value  of  $445  724.000  and  made  up  '  Bacon  Board. 

;!8  per  cent  of  the  entire  value  of  Gu  .lune  B^t  last,  cattle  on  Cana- 
agricultural  production  in  Canada,  dian  farms  were  estimated  at  S.565.- 
This  industry  also  provides  me  raw  O'OO  head,  slightly  more  than  at  the 
materials  for  many  others:  it  form.-!  same  date  in  1030.  This  was  the  fir.st 
the  basis  of  Canada’s  ihii  d  largest  incrca^ie  in  the  number  of  cattle  on  j 
manufacturing  industry — mciii  pack-.Birms  at  June  1st  since  103  4,  "heu  curr!  1  uL' 
iug,  and  in  addition  supiilies  a  large  the  high  point  in  the  cattle  cycle 

-  —  -  W  ork.  capital 


Winnipeg  Electric  Earnings 
Again  Reduced  For  October 


part  of  tlic  raw  materials  used  hy 
the  tanning  tind  leather  goods  in- 


the  high  point  in  the  cattle  cycle 
was  reached.  The  June  Isf  rise  fol¬ 
lowed  :i  similar  increase  at  Decern-' 


K40  1989  10.38 

$  S  *  i 

3  n.51.339  3,388,062  3.3c8,9.59 
'766,38!,  6!  2.563  679.032  | 


2.184.950  2.610,499  2.719,037 

In  pre.sentmg  the  report  to  share- 


dusiiy.  I'urlhermore.  most  of  the  in-  ttfr  B  1030.  and  wa.s  not  unexpect-  holdens,  Jas.  U.  Woodyatt,  presi- 


comc  whicli  the  Canadian  farmer 
leceivcs  from  his  coarse  grain  and 
fodder  cropkS  is  directly  due  to  tlu  ir 
use  as  feed  for  live  stock  and  iioul- 
1 1  y. 

Jfi  A'.  V-  beef  and  dairy  animals.  The  greatest 

On  June  1.  1040.  the  semi-annual  miinbers  of  Canadian  beef  cattle  are 
.  urvey  of  live  stock  on  Canadian  ''a '-sed  on  the  range.s  of  southwestern 
farin.s’  sliowed  increases  in  all  the  ■'Saskatchewan,  .southern  Alberta  and 
lirincipal  categories.  The  .sharp  rise  Brifi.sh  Columbia.  These  districts 
hat  is  taking  place  in  Canada's  live  provide  the  foundation  for  the  indus- 
-tock  iiopulation  is  due  to  widening  try  and,  as  well  as  providing  the  do- 
icinand.s  as  a  result  of  the  war.  Tlic  mcsiic  market  with  beef,  they  ex- 
lost  importani  advance  to  date  has  port  large  numbers  to  the  Fnitcd 
leeti  in  hog  raising  which  has  made :  fatales.  Shijiments  of  beef  cattle 


ed.  It  is  anticipated  that  further  ex-  dent.  i>oints  out  that  the  comp.any 
pansion  in  the  number  of  cattle  will  ' 

lie  recorded  over  the  next  few  vears. 

If  49 

Cattle  fall  Into  two  main  groups 


'rriciitarly  large  gains  in  the  Prai- 
ie  I'lnvimes.  At  June  1,  10.30,  tiie 
n!;ilier  of  liogs  on  all  Canadian 
a  t;;-  was  t,3ilii  m  ii.  the  largest 
lumber  repoiottd  at  t'ilal  date  since 
'lii!2.  This  total  had  increased  to  l- 
ilii/iiiii  i,y  Decetubor  1.  1030,  and  at 


to  the  Fnited  .States  to  November  14 
thi.s  year  numbered  115,003  head,  a 
reduction  of  nearly  33  per  cent  from 
the  corresponding  1030  total  of  170.- 
615. 

D.iir\i;ig.  the  i.iber  iniiu  braneh 
the  caiib'-r;>i.'iiig  industr.'.  is 


power  output  reached  244.261,34.5 
kilowatt  hours,  an  increase  of  1  per 
cent  over  a  year  ago.  ENmi  power 
demand,  he  add.s.  was  higher  hy  13  , 

percent.  During  the  year,  lie 

said,  funded  debt  've-s  reduced  by  months  of  thm 

$^27;i^Soo";t‘’$5.?4T;^i  inTS  \Ve^ 

in' regard  to  taxation.  .Mr.  'Vood- '  .’^Pf 

yatt  states  that  17«^c  out  of  every  |  f 2.512.801.  Net  appl.cablc  to  _  B 
dollar  of  the  company'^  gross  reve- '  interest  was  lo'ver  b.v  $...o00. 


Gross  earnings  of  Winnipeg  Elec¬ 
tric  Co.  for  the  month  of  October 
were  slightly  higher  than  for  the 
same  month  last  year  at  $611,081  as 
compared  with  $598,650.  Increased 
deductions,  however,  with  deprecia¬ 
tion  write-off  greater,  resulted  in  a 
contraction  in  net  income  applicable  udviisory  committee  on  the  com- 
to  interest  on  company’s  Series  "B”  Piiny. 


.1.  Edward  Isabelle.  K.C 
dent  of  Canadian  Vickers  Bid.,  an¬ 
nounces  that  A.  F.  Culver,  K.  Ger¬ 
ald  Hanson  and  RusseF  D.  Bell, 
who.  together  with  J.  1.  Rankin.! 
cont'fitute  the  committee  represent- ; 
ing  the  bondholders  of  the  com¬ 
pany.  have  been  elected  to  the 
hoard  of  Canadian  Vickers,  Btd.  Mr. 
Rankin  has  been  a  director  for 
some  years  and  continues  as  such. 
These  appointments.  Mr.  Babelle  | 
states,  fulfil  an  obligation  of  the 
company  under  the  extraordinary 
re.solution  adopted  hy  the  bond-  : 
holders  at  (heir  meeting  held  here 
Augui<t  12  last.  ! 

Inasmuch  a.3  only  one  vacancy  | 
existed  on  the  board,  that  of  Bt.  ■ 
Rene  Babelle,  R.C.A.S.C..  wlio  had 
retired  upon  his  enlistment  for ' 
war  sera’lcc,  A.  S."  Fraser  and  Avi'.a  ' 
Raymond  voluntarily  resigned  as  ^ 
directors  to  enable  tlie  company  to  i 
meet  its  aforementioned  obligation.  | 
but  their  services  have  been  re- 1 
tained  througli  their  appointment  as  ; 


1940  totalled  110,860  units  valued 
j  at  $124,881,00  against  06,689,  at 
$104,633,000  In  the  like  period  last 
:  year.  The  improvement  In  value 
wais  the  equivalent  of  19.2  per 
presi- ,  cent. 
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Montreal  Port  Collections 
Set  Record  for  November 


November  collections  at  the  port 
of  Montreal  totalled  $16,217,047, 
thus  setting  a  new  all-time  high 
record  for  any  port  In  the  history 
of  the  Dominion  .  The  gain  over 
the  preceding  month,  which  was 
also  the  previous  record  at  $16.- 
163,494  was  $53,663.  Still  a  further 
record  was  broken  In  that  Satur- 
daya’s  returna  at  $2,583,275  were 
the  heaviest  for  a  half  day  In  his¬ 
tory  and  the  aggregate  was  close  to 
the  record  level  for  a  full  day,  aet 
on  October  31. 


bonds  to  $28,780  from  $47,877. 

A  similar  comparison  is  shown  be- 


nue  i.s  collected  from  its  custom 


however,  at  $220,492.  Comparative 


Canada’s  Opportunity 

In  Mexican  Market 


Ottawa  —  “The  present  condition 
of  .Mexican  external  trade  offers 
some  unexpected  opportunities  for 
Canadian  exporters  when  present 
stocks  of  European  goods  disajipear, 
as  they  must  as  the  war  continues.’’ 


‘SMMST 


LAKEOFTHEWOODSlLUNGCOaiMiTED 

-Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Itrantford,  Keewatin,  Tortage  la  Trairie,  Sfedicine  Hat 
DAILY  CAPACITY  U.Othi  BAKRBLS 
President 

FRANK  S.  MEICHEN,  C-M.C. 

General  Manager 
C.  H.  G.  SHORT 

Directorr 

J.  W.  HOBBS 
HUGH  MacKAY,  K.C. 
ISAAC  PITBLADO,  K.C 
R.  W.  REFORD 
P.  F.  SISE 
C.  H.  G.  SHORT 

treasurer  •  -  R.  R.  HUTCHISON 


t'ice-President 
HUGH  MacKAY,  K.C. 

frank  S.  MEIGHEN,  C.M.& 

G.  G.  ALLAN,  K  C. 

J.  H.  PILLMAN 
WALTER  MOLSON 
ALPHONSE  RAYMOND 
Setrerory  -  .  D.  A.  MacINNES 


A  FAIMIOIJS  SCOmSH 
RE6IMEIVT 


era  for  federal,  provincial  and  mu- ■  Hgures  for  October  and  for  first  , states  A.  B.  Muddiinan,  Canadian! 


During  the; 


Mine  t.  lOI'i  liog-  mniiheietl  .l.Ooii-  chiclly  centered  in  (ininrio  and  (j!!'*- 
f'Pi).  the  l-iruc.-'t  ioi:il  <'\ er  repoitcd.  tier,  tmf  the  in(!ii.:ii>  is  crowing  in 
This  \\  ,as  all  i:K  i'e  :.s'»  o;'  l.ceiiiMhi  jiif,  prairi.'  I'ro\  ineos.  Output  of  fae- 
hcad.  37  per  cfiu  in  a  period  of  inry  eueese  during  the  period  .lanu- 
e.iie  .vear.  The  1040  spring  iiig  crop.  aiy-f)(  :ober  showed  an  increase  of 
the  largest  rreord^d  hi  (  ’anada  to  p-,  ppf  oeni  iins  >  ear  w  hen  132.  tOo.- 
date.  was  30  I'or  criu  greater  than  OOo  pounds  were  pi'odiieed  against 


nicipal  governments.  i/uims  '"Cj 
j-ear  under  review,  the  rompany's  October; 
tax  hill  of  $472,155  (exclusive  of  Gro».x  ... 
miscellaneous  Icvie.s,  such  as  Been-  *’‘p 

ses.  eic.)  w-a.'  equal  to  $15.08  per  ' 
cii.stonier  as  again.st  $10.03  in  the 
previous  yea.r 

Dealing  witli  tlie  question  of 
rales.  Mr.  Woodyatt  points  out  that 
the  Company's  present  rates  are, 
aft-er  taxes  paid,  lower  than  the 
rates  of  any  municipal  plant  in 
yiiel)ec  and  in  the  nia.jorLty  of  inu- 
nicipaliiicio  in  Ontario, 


th;n  of  1030.  OoiaiOo  is  the  lending 
pig  iiroducer.  ihe  nniubrr  on  farms 
being  l.iiOT.Ooo,  Alberta  is  .second 
with  1,371  Kt'o.  and  llien  follow  Que- 
be'  will;  !'37.ooo,  S'lskal ''hew  an  w  il'.i 
701,000  and  .Manitoba  wi’ii  (Oii.ooo. 
liach  of  tlie  remaining  fo'ir  prov¬ 
inces  lias  fewer  tl’an  a  hundred 
ilioiisaiid  hogs  on  farms. 

Tlie  iiicreax 
thronghmit  10! 
initial  upward  trend  in  l!i:0i.  has 
been  the  lavoilt  of  three  faelors;  lal 
iwii  years  of  relatively  favourable 
inicps  for  bogs,  (bt  ;in  abimdanec 
of  low-priced  feed  and  (c)  ill 
enei6  of  a  known  niarkei  in  Great 
Mrilaiii  f'lr  Wiltshire  sides  by  reason 
of  the  bacon  agreenienis.  Cnder  the 
first  agreeTiieiil  wliieli  expired  on 
October  31.  1040.  a  miliimiiiii  of  5.- 
600,000  pounds  of  W'ilrsliire  sides 


115.100,0(111  ))oiinfl.s  in  the  I!i:i0  jicr- 
Jod.  Ont:iri‘)  and  Hueboc  logetber  ae- 
eoun'.fd  for  more  than  !3  per  edit 
of  the  total  in  both  .'ears,  Canada 
has  in  pr.-l  .'ears  supplied  Ihe  Brit¬ 
ish  market  with  large  quantities  of 
elieese  and  during  tlie  war  will  ship 
ilii.s  commodity  in  increasing  (|uan- 
liiies.  chees,' acquires  particular  im- 
iii  hog  product  ioii  pot  tam  e  as  a  foodstuff  during  w  ar- 
w'iiich  followed  itie  time  heeatlse  of  its  high  protein  eon- 
leui:  in  I’iie  iiasi  year  Canada  de- 
IMered  00, 000, 0(10  pounds  of  this 
"mimodity  to  Gro-ai  Britain,  tu  a 
pri' e  of  II  cents  per  pound  delhered 
[ires-  Ht  Montreal.  The  new  agreement 
provides  that  shipments  of 
112,000,000  pounds  will  be  made  at 
a  price  of  14.4  rents  per  pouml  at 
.Montreal.  This  trade  should  net  Can- 
adii  at  least  $16,100,000. 

.\  further  hraneli  of  the  dtiiry  iii- 


Nova  Scotia  Coal  Miners 
Will  Get  Xmas  Present 


taxes 


10  Mos.  End  of  Oct. 

Grosx  . 

Net  nfl.  expx  .  taxe*  . 
Net  income  . 


1940 

» 

61  1.081 
361.774 
28.780 


19)9 

$ 

598.650 

258,029 

47.877 


5.941.25  1  5.666.0)0 
2,512.801  2.)85,769 
220.492  294.020 


Jamaica  Public  Service 

October  Earnings  Steady 


wiis  to  he  shi|)ped  from  Canada  each  dusir.v  k;  the  manuftieture  of  con- 
week  at  a  seaboard  iirice  of  -flS.il  eentrated  milk  iirodiieis.  During  the 
per  ewi.  .Actual  .shipments  during  ten  months  .lanuar.''  t'l  October 
the  period  tiverage  6,346,iii'u  pounds  10411  1 36, 5(111, tiOd  iiounds  of  eoneen- 
per  week,  .'O.ttOti.dOq  jiotiiids  more  1  rated  whole  milk  tiro'lucts  were 
than  the  minimum  for  the  iwelvi-  m.anufaetured  and  34  tiOO.hPti  pounds 


month;-’  period.  .\  new  agreement  for 
the  coming  ,'c.ar  was  aiuiounted  in 
I’arllanieiit  on  .November  14t1i;  un¬ 
der  this  Great  Britain  will  iiurcliii.'c 
;i  mtninium  of  8.i7i;,diiii  poiimls  ctieli 
week  at  tin  average  price  of  .tl.".S2 


Halifa.x.  N.S.  —  It  is  estimated 
that  .ionie  $25li,0'40,  in  back  pa.v,  will 
be  handed  to  some  5.400  employees 
of  Doiniuion  <  Oal  and  Cumberland 
Railway  and  Coal  Company  on  De¬ 
cember  21,  since  the  men  have  voted 
to  accept  the  .MeTague  conciliation 
B'lard  finding  recently.  It  will  reaeli 
the  men  to  be  of  substantial  use  in 
the  Christmas  season. 

'I’he  new  wage  contract  has  been 
least  officially  accepted  by  both  sides  and 
its  iirovisions  are  being  put  into 
effect.  Under  the  findings  of  the 
Board,  classes  of  datal-paid  workers 
of  Dominion  t.'oal  Company  .secured 
wiigc  increases  from  3  to  19  cents  a 
day  effective  from  February  1,  1940. 
and  inerease.s  in  contraet  rates  were 
granted  a  number  of  employees  of 
Ihe  Cumberland  Railway  and  Coal 
Company  at  Springhill.  In  addition, 
outstanding  debts  of  the  men  for 
rent  and  coal  incurred  during  slack 


On  operating  revenues  $4,500 
greater  than  for  corresponding 
month  of  last  year  at  $88,853  net  in¬ 
come  of  .laniaica  Public  .Service. 
Btd.,  and  subsidiaries  for  month  of 
October  sho'ved  only  a  very  slight 
gain  at  $16,340  as  compared  with 
$16,293. 

I'or  12  months  ended  October  31, 


Trade  Commissioner  at  -Mexico  City, 
in  reporting  to  the  Deparlineni  of  • 
’Prade  and  Commerce  on  the  effecis 
of  the  'var  on  .Mexican  trade  and  in-' 
dusfry.  "In  gclatiue,  hardware, 
glassware,  potato  .starch,  eheuileals, ; 
j  earpets,  cigarette  paper,  pulp,  cod- 1 
fl.sh  and  many  other  lines,  Mexican  i 
importers  have  already  begun  tin  un¬ 
easy  search  for  other  sources  of  sup-, 
ply."  he  addis.  “They  generally  turn  ! 
’to  the  United  States,  Imt  lliere  i.s  al- 1 
ways  a  possibility  of  iirictis  and  ‘ 
quality  not  being  satisfaelory  and 
,  that  purehasers  may  be  directed  to 
i  Canada.  It  is  interesting  lo  note  tliat 
the  German  imporlers  tliemselves 
are  iireparing  ffir  a  long  war.  since 
they  are  anxiously  ^seeking  for 
American  agciiclcs  to  replace  those 
goods  formerly  imported  from  Gei- 
I  many.” 

Mr.  Muddiuian  states  further  that 


operating  revenues  at  $1,063,930,  ,  «‘the  majority  of  .Mexican  industries 
were  .about  $62,000  liigher  than  for  aecustoniod  lo  consume  primar.v  nia- 


1989 

84,322 


25.882 

16,298 


prpvimiis  12  montlis.  Net  income. 
ho^ovor,  \va8  $lS,o00  lower  at 
$202,611.  Comparative  figui'Cs  here¬ 
with  : 

Month  of  Ortobrr  1940 

Operating  Hev’^nue*.  $  88,853  | 

Gmsi  Income  after  Retire- 

m^nt  Refprve  Arrrtiala.  24,772 

Net  Income .  16,846 

12  monihB  ended  Ocl.  31 
Operating  Revenues.  .  1,063,980  1,001,860 

GroM  Income  after  Retire- 

mnnt  Kererve  Accrualn. .  TOO, ."86  r22,912 

Net  Income  .  202,811  221,01.5 

The  above  hgures  have  been  converted  from 
£  Sterling  at  rate  $4.86-2  3  to  the  £. 

Increase  Again  Recorded 
October  Power  Production 


terials  of  Gei  inau,  Austrian,  Czeclio- | 
Slovakian,  and  Hungarian  origin! 
have  been  forced  to  seek  liuiTicdl.v 
other  sources  of  supply.” 


it  is  expected  that  the  arrears  in 
wages  will  be  carried  u))  to  Doceni- 
ber  14  so  that  they  may  be  paid  the 
men  December  21,  during  (.'hristmas 
week. 


of  enneciil  rated  milk  by-products. 

Cnder  tlie  new  arrangement.  Great 
Britain  will  piirehasp  condensed 
milk  to  tlie  \alue  of  $3,750,00(j  dur¬ 
ing  the  year.  Tliis  compares  witli 
aiiproxiniaiely  .tl ,6oii.ti00  in  1910  and 
per  cwi.  for  grade  A  ami  .$15.06  for  ,$i .3(10,000  in  4939. 
grade  B.  ’I'liis  will  ifei  ('anadti  .$67,-  The  raising  of  siieei)  in  Canada 
3(ifi.(4nn  during  the  twelve  nioni hs :  for  hiinti.  mutton  and  w’ool  is  ear- 
eovered  hy  tile  agreemeui  for  Will- tried  on  bolh  under  general  farming, 
shire  sides  and  In  addition  Great  ;  and  a.!  a  specialized  iMirsiiil.  In  1939 '  .jypitary  Payment 

Britain  will  i;ike  $2,t'0n,tirin  in  oihei'iwiiol  prodiietion  amounted  to  17,900,-  .  ,,  ,  __ 

jiork  products.  iiiin  pounds  or  about  55.4  per  cent  of  j  Brings  1940  Dividends  to  $2 

*  ’’e  tlie  ycar'.s  apparent  con.siimption  oft  -  - 

In  anticipation  of  tlie  new  agree- '  33,300  Ofitl  pounds.  Imports  totalled:  Toronto  Bureau  Th«  Financial  Timts 

menf  the  Canadian  Bacon  Board  re- i  1 9, 1 00. OOo  pounds  and  exports  4,700.-  Toronto.  InerP.aso  in  the  quar- 

cently  rediiecd  its  price  by  70  cents  000  pound.s.  The  number  of  sheep  011  lerly  dividend  of  (  anadian  Westing- 
to  $17  per  ewT.  Mir  fir.st  grade  size- Miu  nis  tit  .Mine  1,1940.  was  3.452,000 
able  W'iltisliire  bacon  f.o.l>.  llie  (  tin-  ;is  compared  with  3.366,000  the  pre- 
adiiiii  setilioard.  .\  fiirtlier  reduction  vious  year;  this  was  tlie  large.st 
of  not  less  than  50  eeiiis  in  tlie  uumtier  reported  .since  19:12. 

Iiriee  paid  to  Caiiadiau  farmers  will  .\ii  .species  of  poultry  "'ere  larger 

number  Itist  .Mine  than  in  tlic 


I  Otiawa. —  October  output  of  cen- 
pen’ods.  will  be  wiped  out  during  the  stations  in  Canada  lo- 

same  period.  In  the  past  deductions 
for  these  arrears  had  been  made. 


New  High  Point  in  Canada’s 
External  Trade  in  October 

I'aiiada'.s  external  trade  in  Onto-; 
her,  excluding  gold,  reached  ji  'high 
point  for  recent  years,  aggregating  ^ 
$215,435,662  as  roniiiared  with 
$189,065,024  in  Septeniher  and 
.$170,171,796  in  October,  l!t39. 

Imports  in  October  totalled  $108,- 
644,852  comiiared  with  $86,286,828  in 
September  and  $79,0,53,266  in  Octo¬ 
ber,  1939.  Domestic  exports  were 
yalued  tit  $102,972,407  comiitired 
w  itli  $101,439,60:;  in  September  and 
$90,432,856  in  October  last  year.  , 
Foreign  exjioris  totalled  $3,818,403.1 
In  Sep-  I 
October,  i 


llretcd  in 
compii  red 
with  ,$n,o;)(t.139  ill  Septenilier  iiiid 
$11,403,749  In  Oetoher  1!I39. 

Expect  Big  Increase  In 

Maritime  Potato  Output 


soon  he  pul  into  effect,  .\notlier  ftie- 


tor  to  be  considered  in  e.stimating  ,s;ime  month  of  1939.  The  specialized 
the  rf'diiciioii  to  Hie  farmer  in  tlie  produnion  of  iionitr.v  and  eggs  lias 
new  iirico  is  the  fact  t'liat  tlie  Bacon 
Board  last  year  took  a  spread  of  72 


cents  a  ewt.  lo  build  U))  a  .surplus 


meet  eoiitingeneie.s.  Tliis  margin  important  iilaci: 


recently  been  a  nol.able  development 
ill  our  agricultural  economy  aud| 
poultry  is  also  being  given  a  more 


will  no  longer  he  needed  a.s  the  sli-j 
piilated  quantity  of  liaeon  has  been  | 


riie 


if- 

iiicTcase 


in  general  fanning.' 

*  I 

in  Canada’s  livei 


increased  sufficiently  to  take  care;  stock  population  has  followed  twii. 
of  any  possible  surplus  and  it  i.s  1  years  of  adequate  feed  supplies  and 
probable  that  the  domestic  price  will !  relatively  favourable  prices  for  live 
he  in  line  with  the  export  price  in  [stock  tind  animal  products  in  gen- 1 
the  coming  yetir  as  it  lias  been  cverjernl.  The  rise  in  numbers  lias  been  | 


house  Co.  is  announced  witli  the 
da'itrlhiitlon  of  87 Vg  cents  per.sliare 
on  January  1,  1941,  to  sliareholders 
of  record  December  16.  1910.  .\ 

quarterly  dividend  of  37i/a  cents  a 
share  has  tieen  (laid  .since  .luly, 
1939.  Dividends  declared  in  the 
present  year  total  $2.00  a  share,  | 
eompared  with  $1.75  in  1939.  and 
$2.00  in  19,38.  Coiiipaiiy  officials  d  ■- 
(•lined  to  state  wliether  tlie  h-iresi 
payment  marks  a  return  to  the  rate 
of  $2  a  year,  hut  indicated  that  fu¬ 
ture  dividend  iioliey  depend.s  en¬ 
tirely  on  business  conditions. 


tailed  2.487.455,000  k.w.li  compared 
with  2.399,678.000  in  'Septeniticr  tind 
2.589.956,000  in  October.  i;i3!i.  On  . 
the  year  ago  coinpari.son  this  i.s  the!  compared  with  $1,338.59.' 
first  decline  registererl  in  any  ;  temlicr  and  $986,671  ii 

month  since  Decemher.  1938.  1939. 

I’inn  power  eon:suiiiptinn  ac.  The  amount  "f  duty  t 
counted  for  2.072.232,000  k.w.h  „f  1  October  was  $I  t.2!il.595 

the  total  to  set  a  new  aB-llme  re¬ 
cord.  This  compares  with  1,933.692,- 
000  in  Septeniher.  with  1,804  018.- 

OOO  In  October.  1939,  and  witli  1.- 
911,629,000  k.w.h.  ill  .May,  1910, 
wliich  wr.)  previous  record. 

'I'he  Iiominion  Bureau  of  Slaiis- 
lic.s’  index  of  total  power  output 
ba.sed  on  1926  tis  equal  to  100  stood 
at,  235.87  in  Oetober  again,- 1  2  IS  00 
in  Seiitemher  and  215.59  in  Oclober, 

1939. 

Delivciies  to  cleetrie  boilers  to 

tailed  216.319  OO'l  k.w.h  ti.s  jigainst 
279,0031100  in  Seiiienilier  and  631,- 
11  1  000  k.w.h.  a  year  ago. 

I'ixjiorl.-  to  the  Ciiiied  Stales  were 
I':8.90t.0oo  k.w.li.  against  183,983.- 
OOo  k.w.h.  the  pre'ious  month  and 
151,794.000  k.w.h.  a  year  a.go. 


Cameroniaiis 
(Scottish  Rifles) 


•  An  amalgamation  in 
1 88 1  of  the  26th  Foot 
and  the  90th  Foot 
(PerthshireVolunteen) 
Light  Infantry  formed 
theCameronians, whose 
history  traces  back  to 
the  Covenanter  Camer> 
onians  of  1680.  27 
battalions  served  in  the 
Great  War.  Canadian 
affiliate;  PerthRegiment 
of  Canada. 


R.%TTLE  HONOURS 

Blenheim  Remillies  Oudenerde 
Malplequet  Meodore  Corusoa 

Martinique.  1809  Giudaloupe.  1810 
■South  Africa,  1846-7 
Serastopol  Lucknow  Abrasiaia 

South  Africa,  t877>S>9 
Relief  of  Ladysmith 
South  Africa,  1899-1902  Moos 
Marne.  1914, ’18  NeuveChapelle 
Somme,  1916.  ’18 
A  pre.v,  I9l7,’t8  Hiodenbura Goe 
Macedonia,  191  S-t  8  Gallipoli,  19  IS- 1< 
Palestine.  1917-18 


A  FAMOUS  SCOTCHES 


tailed  17.670,000  units,  the  highest 
on  record,  as  eompared  with  an 

since  the  excess  stocks  in  storage  j  mexst  pronounced  in  the  species  eon- i  average  of  16,084.000  units  i  i-'  ni 

suming  large  timounts  of  grain,  (’on-  1031  lo  1935.  I'tirtherinore.  jt  is  aii- 
verted  to  gralii-eonsuniing  animal  ,  tieipaled  that  hy  liie  middle  of  l!il| 
units,  numbers  of  all  kinds  of  live  |  Canada’s  live  '•lock  population  will 


disappeared  early  iii  the  autuiun. 

In  order  to  fill  this  ycvar’s  bacon 
agreement  44  per  cent  more  hogs 

will  be  required,  3,600,000  as  against  j  stocK  t  ineiuaing  norsesi  ana  poui-i 
2,500,000  last  year.  Howevci,  Mr.J  try  on  farms  at  June  1,  1940,  to- U’ountry. 


t  OM'l  IMtUDUf  TIO.N  UI* 

Saint  John  -  Coke  prodiiciion 
during  Hie  fir.st  elgtii  moiiHis  of  Hie 
vear  in  .N'ova  SeoHa.  New  Bnins- 
wlek  and  Quebec  I’rovince  eom- 
hlned  amounted  to  !i84.3.2()  Ions. 
I'liis  was  till  ineretire  of  178,863 
tons  ovei  the  505,973  lonr.  produced 


Special  Correspondence 
Saint  .loliii,  N.B.  I''ignrc.s  re-  ! 
leased  ti'  the  Dominion  Bureau  of, 
Statistics  slid"  an  increased  potato  ■ 
lirodueiioii  in  itie  .Maritime  |)ro\  iiiees 
in  194(1.  This  is  the  second  estimate 
on  Canadittii  fiottiio  iirodiicHon  given 
hy  the  Bureau  tills  season.  For  .New 
Bruits" 'ck  the  .Voveniher  esliiuale' 
,  places  Hie  yield  this  season  at  (i.896,- 
01)0  ewi  with  tihout  37'/)  inerem-e 
over  the  |!)39  prodtietioii  of  5,t.i:!ll,(l()(» 

I  ewt.  V  lirun.sw  id-  comes  .secfipd 
lo  the  province  of  (Itlehcc  in  potato 
production  tinioru:  the  Canad'an  pro 
vinees. 

In  I’rincc  I'idwai'l  Isltcjd.  Ihe' 
csHinalcd  iiroductlon  is  1,579, Olid 
ewt  for  191(1  and  in  .'.'ova  Scotia 
2,:!13,0()d  ewt  both  showing  increase.. 

I  ovei  th'  I93'i  yield. 

Although  there  has  been  a  decline, 


stock  (including  horses)  and  poul-|be  the  greatest  in  the  hi.story  of  the  in  these  three  provinces  during  the  in  Ihe  export  trade  for  table  stock. 

I  corresponding  period  of  last  year.  I  the  Industry  has  more  than  trebled 


DEWM'S 


OLD  SCOTCH  WHISKY 


TO  GET  THE  DEST  BE  SURE  TO  SAY 

DISTILLED.  BLENDED  AND  BOTTLED 
IN  ICOTLA.'JO 


'Special  Uqdedi^ 

9^  Ffftesi  iScniiA 

John  Dewar  & 

EbiOi'ii 

i)eKTH. 


FARM  DEBTS  NOW 
PROBLEM  TALKED 
OF  ON  PRAIRIES 

- -  i 

Various  Legislative  Measures  i 
and  Proposals  Hang  Over  ! 

Creditors  I 

I 

INTEREST  BIG  FACTOR 


Bond  Market 

Some  Dominion  Issues 
Show  Gains  —  Govern¬ 
ment  Pays  More  For 
Money — Some  Declines 
Among  Few  Changes  In 
Corporation  List 

Toronto  Bureau  The  Financial  Timet 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  6,  1940 

Provincial  Financing  a  Factor  PACIFIC  COAST 
Increased  November  Bond  Total  niiTnirmnn  c 


SHIPYARDS  SEE 

Toronto  —  Canadian  bond  flnan-  period  of  193!).  The  incica.isp  is  large-; 
cing  continued  in  substantial  volume  iy  accounted  for  by  (  aim  da  s  First  |  UII/^17  DIKfNliCC 

i  Uur,„«  .h.  „r  N.,vomb.r  ,u., ,  j  nUht  OUMPIliM 

the  total  of  government  and  niunicl-*  „ne.year  notes  issue  of  ‘2r.0,000,000 !  - 

pal  issues  amounting  to  $31,168,903  in  connection  with  fhi  transfer  of  Orders  For  6  More  Mine  Sweep- 


Special  Correvpondenca  SUCS  during  the  r 

Winnipeg  —  As  the  cold  weather  Toronto  Bureau  The  Financial  Timet  In  addition  to  t 

inaugurated  the  long  leisure  period  Toronto.  —  As  bond  traders  took  i  two  issues  of  Do 
on  Western  Canadian  farms,  the  advantage  of  an  extremely  quiet  I  three-months  tro 
l>rol)lcm  of  farm  debts  is  now  being  week  in  the  bond  market  to  carry  j  sold  for  refunding 
di.scusscd  in  all  parts  of  the  prairies,  out  such  timely  tasks  as  completing  |  $80,000,000. 


compared  with  $2,036,173  in  Novem- :  Kold  in  May  from  the  liaak  of  Can- 1 
j  her  a  year  ago,  according  to  the  sda  to  the  Foreign  hxciiange  Con- 1 
summary  of  Wood,  Gundy  &  Com-  ■  trol  Board.  As  contrasted  with  last  j 
,  pany.  Provincial  financing  featured  year  the  large  proportion  of  1940. 
i  with  $21,600,000  Province  of  Quebec  financing  has  been  for  new  money; 
i  debentures.  British  Columbia  and  i  purposes,  which  accounted  for  74c;- i 
New  Brunswick  also  marketed  is-  of  tlie  total  as  agairwt  il'(,  in  the 
sues  during  the  month.  first  11  months  of  1939 

In  addition  to  the  bond  financing  While  corporation  bond  financing  j 


ers  Add  $3,750,000  to 
Orders  Booked 

LOOK  FOR  $20,000,000 

Special  CerrMpondance 

Vancouver  —  British  Columbia’s 


period  Toronto.  —  As  bond  traders  took  |  two  issues  of  Dominion  of  (.'anada  Ihls  year  lias  been  on  i.  e  i\hole  de-  g^ggi  shipbuilding  program  ha«  been 
3,  the  advantage  of  an  extremely  quiet  I  three-months  treasury  iiills  were  i  finitely  lower  than  a  ,'e.u  ago  the  ,  j^y  ^jjg  of  contracts 

being  week  in  the  bond  market  to  carry  j  sold  for  refunding  purposes  totalling  aggregate  for  the  11  niunths  was  :  more  naval  minesweepers,  to 

airies.  out  such  timely  tasks  as  completing  |  $80-000.000.  830,183,000  compared  n  rh  .il.bo.,- |  $3,750,000.  It  is  expected  that 


Manitoba  has  its  threat  of  a  mora-  Christmas  shopping  and  gettingiski  ^ti  the  corporation  field  three  900  last  > oar.  ^additional  orders  will  be  placed  on 

loriuin  tianging  over  tiie  heads  of  equipment  up  to  date,  only  one  small  issues  \vere  successfully  mar-  A  similar  trend  as  t"  itu  b^epose  j  ^j^g  coast  shortly,  bringing  thi.« 

c:  editors,  Alberta  lias  .shown  a  dras-  movement  of  any  importance  was  lasted.  These  issues  wet  e  inade  by ;  of  the  issues  w-as  seeii  ,ii  the  cor- ,  Canada’s  share  in  Canada's 

lie  downward  revi.sion  in  its  debt  reflected  in  bond  prices  This  took  l^^P'ted  Grain  Growers  Dimited.  Can- :  poration  financing  XMili  ,  being  naval  construction  to  more  than 

figures,  but  it  remained  for  Sa.skat-  place  in  the  Dominion  bond  list.  Machinery  Corporation  and  issued  for  new  nione>  pi: ;  poses  this  $20,000,000. 

chewan  last  week  to  annontice  the  where  the  medium  and  long  term  -Manitoba  Sugar  (  ompan.v.  year  compared  with  1  ,  u;  i he  same  industrial  circles  here  take  even 

r-.,.-.  I  .....4-  „ii  !  .  .  .  ^  A  fTcr»-iirrfi  f finnnf*infT  fnr  llio  tipriri-i  a  VPur  ^lCO.  •  _  _ -  *_  _ _  m 


year  compared  with  in  ilie  samel 


most  .sensational  cut  of  all— a  re- I  bonds  showed  gains  r'an-'inl” nn’  Aggregate  bond  financing  for  the  perioj  a  year  ago 

duclion  in  inlercst  rate  of  at  least  U“of\.,p2ron  ^  11 

line  percent  for  all  farmers  whol^yppij  nossiblv  arksiu"  from  the  30lh  amounted  to  $1.1 1 1 .016.8;)7  com-  g( 
bring  their  claims  for  reduced  mort- j  p.-osp’ect  of  immediate  V.  S.  finLi-  ;  •^565,857.086  in  the  same  ft: 

~.tge  indebtedness  before  the  boards  gjj,]  Great  Britain.  Gains  of  K  of  I  rovornmoni  and  Munhiral  <t»  No»rmhcr  ro:ii 

I.r  review  under  the  1-armers  (  redi- :  ^  p^jn^  gaj.p  ^ero  recorded  hv  such  '  “"‘I ‘■’'1 . 

tors  .Arrangonicnl  Act.  I  Provincial  Dir.  and  Gtci  . 

Since  the  nvivimiim  slanrlard  al-i  4  s  of  1940,  the  First  Ontario  Munwiral  . 

.  ince  the  maximum  standaid  al  ,  j_,jj,n  ]f|48.52  the  Second  Ouebec  and  Merit imo  Mumo . 

Inwance  on  mortgages  under  com-  ,nr..  ,U  .  Western  Municipal . 

promistxs  effected  l.v  the  hoards  was  I  .on';”  ^  1’’'^  ^  , 

si.x  percent  to  date,  the  l  aie  will  now  j  1'15*..  1057.  and  19o8.  Total, . 

he  five  percciil  or  iiiidci'.  ,  of  ticasurj  bil.  financing  sold  in  Canada  . 

‘•  Y  five  ncrceni  interest  rate  is!®"""cd  Ds  first  important  increase  rold  in  t  .s..s.  . 


$20,000,000. 

Industrial  circles  here  take  even 
keener  interest  in  the  prospect  of 


11  months  of  1010  ended  Ntn-cmber  I  omiiarative  table  of  i.  .>.  and  1040  launching  a  steel  cargo  shipbuilding 
30lh  amounted  to  $1,111,016,857  com-  government  ond  eorpoianon  bond  ppofryam  jt  expected  that  the  Bur- 
pared  with  $565,857,086  in  the  same  financing  follows.  rard  Drvdock.  headed  by  the  M'al- 


tors  .Yrrangonicnl  Act. 

.Since  the  maximtiin  standard  al 
Inwance  on  mortgages  under  com 


si.x  percent  to  date,  the  raie  will  now 
he  five  percciil  or  iiiidcr. 

‘■.Y  five  percent  interest  rate  is 


Western  Municipal .  «44),10n 

Total, .  $r.6.-..857.na»i 

Fold  in  Canada  . 

Fold  in  1  . .  C..S0n,on0 


the  nulside  limil  that  can  he  paid'  outbreak  of  war.  ns  the 

I'V  the  farnicrs  of  the  iirovince.  rc- 1  .successive  decline  which  took 
g.trdless  of  the  nature  of  the  debt."j  *^0  cost  liasis  of  treasury  bills  sales 
i.s  tiic  reason  given  for  ihc  rcduc- 1  from  .9256r  on  Sepienibcr  28. 


Dominion  Gcvprnmcnt  Troa,.  Rill,  .  SCTO, 000,000 


lion,  in  (he  official  stalenicnt. 


1 .  1 910,  Corroratton  -  to  Noremher  roth 


The  new  reduced  interest  rate  in;  "as  interrupted,  by  a  rise  to  .656'';;-  RBj|«.'i,y  ' '  I .  I s.’rooioon 

.S:iskatrhpwaii  is  to  he  made  applic-!  h’  llic  sale  of  November  28.  'I  lip  Indus,  and  Misrrlianrou, .  eo.TOi.son 

.able  in  all  fuluie  applications  io|liilc.sl  sale  involved  .$1O,00n.niiO  in  Total,  .  fSli  6,s2,ooo 

come  before  the  board  as  well  as  tin  j  Ol-day  liills,  and  was  sold  to  meet  a  . *  '-.1- 

pending  propoiSHls,  liut  will  not  be  |  niaturify.  leaving  the  amount  out- ,  in  Canada  .  ^'?9’Jnn’nno 

made  retroactive  on  applications  pre- j  .slanding  unchanged  at  $230.000..  I ''‘"''i I- . .  '  ’’I.  ’ 

'•iousiy  dealt  with.  In  some  cases,  it  j  000.  I  To, at, .  $24l,6.s2.fl00 

is  stated,  it  will  he  necessary  to  go  rroviiicial  1s.sueis  sliowcd  mixed _ _ _ 

even  further  in  affording  relief  to  trends  over  the  week,  with  Alberta  _______  li - 

farmers  hy  cutting  secured  creditors’  and  Manitoba  issues  moving  lower.  DIinrfcT  Ilk  I  P  Til  '  TU  M/U  r-U 

claims  to  less  than  Ihc  value  of  Ihei  whi’o  Saskatchewan  and  Ontario  DUPuLl  nLLl  lU  *  Wheat  Uh 

security  -if  ,he  farmer  is  to  he  able  j  bonds  showed  some  strength.  lai.ssc.s  .  fvririn  rimi  1  II/IP  - 

to  ^,uhsist  and  pay  the  rrinamiiig  of  2  points  each  were  shown  by  Al-  TRAriKKN  FINANi  h  '  Chicago -(  anadian  d 

debt  over  a  period  of  years.  berla  H-Vs  of  1056  and  6’s  of  1917.  1  IXilUEn J  rill/illtlj  ehanipion-shi 

To  Kxtetul  KcpaymeiU  rerlod  while  .Manitoba  IV^’s  of  1056  moved  - -  Icrnaiionai  Dive  Stock 

The  new  deci.sion  follows  cln.se  on  SW'tiinrd  "'i  n  Eliminating  Import  grain  show  coni inued 

u-,.,  ..  gamed  1  point,  and  Ontario  _ c* _ ir _ 1  when  Francis  Dloyd  B 


debt  over  a  period  of  years.” 

To  Kxtetul  KcpaymeiU  rerlod 


BUDGET  HELP  TO 
TRADERS  FINANCE 


nernmciit  anu  uuu.o.au.M,  oouu  program.  Tt  is  expected  that  the  Bur- 
nanc'ing  follows.  Drvdock.  headed  by  the  M'al- 

I  I'l.S')  le^n  lace  interests,  will  soon  receive  or- 

.  j494,"nn,oo('  $  ii20.fi42.2nn  ders  for  six  9,20n-ton  steel  cargo 

.  '*7.’'2fi;s2fi  'in’fi4r;o?n  ships,  and  these  would  be  the  fore- 

I'l'.n'ifilfirn  :i47nds«  runner  of  an  Indefinite  number  to 

.  ^£-),ion _  1,563,000  replace  the  shipping  losses  of  Bri- 

.  $,-6.5,857,086  $1,111,046.8.57  tain. 

- ■ —  —  During  the  brief  shipbuilding  boom 

.  ^V.r’knn'nno  • ‘•l".946,8.ii  (pg  fast  ■^^•ar  British  Col- 

umbia  yards  built  more  than  ion 

8-6-  857  086  tiTiToifi-fiT?  •'*^‘'1  '’"'1  "■""'len  cargo  vessels  to 
.  $.6..^.ij,086  »i.DiA4fi.8.,.  .tnn.oon.mio, 

.  $570,000,000  s  s2-.,oon,nno  The  business  brought  expansion  in 

- iti.iiT  '  1040  many  subsidiary  industries  and  ati- 

.  $171,301.00(1  $  1!>.710,500  sorhcd  thousands  of  workers. 

— .  .  Although  more  steel  ships  arc  as- 

.  _  63,761,  0  1  ,8- 8,300  g„red  for  west  coast  yards,  various 

.  •241.652,000  $  30.133.800  interests  are  urging  an  early  fiDiv: 

on  construction  of  rvooden  ships.  It 
.'2,'.=oo!boo  .  18  claimed  that  w^hile  such  \e.ssr1.- 

’-  ’  might  not  be  of  much  value  in  tlie 

.  $241,6.52.000  $  30,133,800  warsoiic.  they  could  lie  kept  in  do- 

- mostic  waters  while  relieving  stnu- 

ter  steel  craft  for  the  w-ar  zone. 

TU*  Wooden  ships  could  be  built  much 

1  he  Wheat  Champion  cheaper  than  steel  and  in  quicker 

-  lime.  Their  comsiniction  would  noi 

Chicago. — Canadian  domination  of  involve  the  costly  and  thlatori 
e  wheat  championship  al  the  In-  transportation  of  steel  from  the  east  j 
■nuiirinni  1  ivo  <gtnrk  i-'viinsit i.m's  find  would  Utilize  onlv  domestic  ma-i‘ 


10.30 

$171,801.00(1 
6  roo.oon 

63', 76 1,000 


The  Wheat  Champion 


With  grim  determination  this  young  and  virile 

nation  dons  her  armour . buckles  on  her  sword. 

From  coast  to  coast  the  tempo  of  Canada’s  war 
effort  accelerates.  Tanks,  planes,  shells,  foodstuffs 
and  equipment  of  every  kind  are  being  rushed 
and  massed  for  victory.  Canada  means  businc.ss. 

Personal  sacrifice  must  match  this  national 
effort. 

Yours  is  the  duty  of  providing  the  dollars  so 
vital  to  Canada’s  war  ncctis.  Yours  is  th.c  dulv 

to  save . that  you  may  be  rctuly  and  able  to 

lend  your  money  to  the  nation  when  the  call  for 
money  comes. 

Money,  no  less  than  men  and  marhincs,  is  .a 
derisive  factor  in  this  war.  Thrift  is  a  national 
necessity. 

Save  for  Victory 

THE  ROYAL  BANK  OF  CANADA 


The  new  deci.Fion  folltiws  clo.sc  on  in.ss  gained  i  p(jint.  and  Onlari(, 
the  heels  of  a  recent  announcement  4;,  „f  ,  ,  ,,,  ■  ,,  , 

cl  Ihe  inlention  of  the  Saskat(-lie-  ‘  *  >00., ..n 


wan  board.s  10  extend  the  term  of 
repa.inienl  of  indebtedness  from  tlie 
former  in  to  13  years,  the  next  three 


Ihe  week. 

In  the  field  of  new  financing 


1  years,  the'next  three  n,''‘^;''hH8tnias  lull  .soem.s  to 


'u.mwr  champion.ship  at  the  In-  transportation  nt  steei  irom  me  cas. 

-  Icrnaiionai  Dive  Stock  Dxposilion’s  and  would  utilize  only  domestic  ma- 

Eliminating  Import  grain  show  continued  this  week,  i^'i'ial.s.  at  a  eonsidcrahlc  saving  111 

I7n.>.rl  when  Francis  Dloyd  Bigby,  22,  of  ('^hange.  ,  .  , 

Competition  For  Ford  wcmbley.  Alta.,  won  the.  wheat  TIepresentations  favoring  the  wnod- 

Cars  in  Canada  king  crown  for  the  third  straight  T  tion  x le-m 

J.  with  Ihe  hope  of  early  action,  xlean- 

l.dd  ,  .u  ■  u  '  ,  .  1  II  »  .L  time  the  existing  shipyards  on  tliis 

Ii.ffect  of  the  new !  Hi.s  triple  v  ictory  forces  the  •v.q.-o  o,-orv  n  in  nniiein  iio 


I3ffect  of  the  new 


being  treated  ns  an  emergent  niiinieipal  sale.s  budget  regulations  and  excise  taxes!  young  farmer  from  tiie  Peaoc  Biver 

01 .  importance  were  reported  during  as  regard.s  tlie  automobile  indus-  country  (o  retire,  now.  from  wheat 


Bepresentations  favoring  the  wood- 1 
en  ships  are  being  made  to  Ottawa 
with  the  hope  of  early  action.  iMean- 
time  the  existing  shipyards  on  tliis 
ro.i.sl  have  every  reason  to  anticipate, 
a  busy  year  in  1911.  1 


AGENCY  BUILDING 
211A  EIGHTH  AVE.  W. 
r.'.  cCALLUM  HILL  BLDG. 
<11  AVENUE  BUILDING 


period.  I  01 .  iiiipoi  tance  were  reported  during  as  regard.s  tlie  automobile  indus-  country  to  retire,  now.  from  wheat  '  ‘ _ ’ _ _  B  branci 

The  decision  is  likely  to  have  far|  ihe  week.  alUiougli  several  good-  try  will  benefit  ratlier  tliaii  detract  competition  for  the  next  three  years  ^  H 

reaching  effects  on  prevailing  rates;  issucis  are  about  to  clo.so  ten-  from  the  future  earnings  outlook  under  rules  of  the  sliow.  United  Steel  Calls  First  I  ' 

nn  all  niortgaprs  in  tlio  near  future,  time  of  publication,  of  Tradora  Vinanco  Corp.  in  tlip  Onco  before  that  happened  to  a  ..  o  j  r  inc/i  I  eighth  ave.  w. 

.iudging  from  the  rr.sul(s  of  a  pro-  '  hese  included  a  $100,000  issue  of  c>)iinioii  of  sources  close  to  llic  com-  Wembley  wheat  grower,  Herman  iVlortgage  t5ondS  Ot  ■  r.'.cCALLUivi  HILL  BLDG. 

\  ious  reduction  made  by  the  hoard  ^f  Shawinigan  Falls.  Que- |  pany.  Since  tlie  company’s  '.•evennes ;  Trelle.  who  won  in  1930.  ',31.  '32.  -  I  AVENUE  building 

headed  hy  I'hicf  .Iiistiee  Brown,  in  hearing  a  I*;-;  coupon  and  ma-,  arise  from  the  financing  of  the  sale  tiio  sliow’s  onl.v  five-time  wheat  The  first  mortgage  6  per  cent  20 

August.  1936,  when  the  maximum :  J'*"*’  1955,  and  a  of  l-'ord  aulomoliile  sales,  it  is  felt  king,  Trelle  didn’t  show  this  year  year  .sinking  fund  Imnds  of  I'niled 

rate  was  cut  from  seven  to  six  per-  ^'138,807  bcuio  of  llie  city  of  Hami>i|lial  the  proliiliition  on  the  import  hut  the  Reward  variety  of  wheal  Steel  Corp.,  I-td.,  dated  .Jan.  I,  ^ 

cent.  I  ten,  Oni.  'I'hi.s  lallor  group,  on  |  of  vehicles  niaiiufacliired  out.side  he  made  famoii.s  is  llie  typo  of  and  mainring  in  19.51,  have  been 

This  was  ffdlovved  a  few-  monihsi  vvhieh  tenders  close  al  22  a.m..  De- I  tliis  country  will  eliminate  niucli  of  wheat  with  whirli  Bigliy  cnpiured  |  called  for  redemption  on  .Ian.  I.'  vcar  ’'liy  every  means  known  lo  Ih 

later  h.v  a  general  reduetion  of  •in-icemlier  9.  consist  of  $31,500  in  \  l•'or(l■s  eomiietilion  in  tlie  low-  pijc;  c'liampionsliip.  I  1911.  at  1^2', 2  and  accrued  interei't.  ,ihio  and  experienced  <i|ierator,s  ■ 

leresi  rates  on  mortgages  nd.jnsled  j  debentiire.s  maturing  I942  to  BMO.  j  priei'd  field,  and  bring  a  eorres-  -  |  Bonds  were  outstanding  to  Ihe  iha  industry.”  'rtie  gold  mining  ii 

bv  the  Sask.ntehevvan  debt  ad.iiist-|  and  $307, 397  in  .'F.;  delicntures  nia- '  ponding  lieiiefit.  to  Traders  Finanee  Intemation-(il  '  amonni  of  $119.0(i0  par  value  at  end  duslrv,  has  been  impressed  with  Ih 

ment  Irlhiinal  under  agreement  with  luring  seriallv  from  1946  to  1951.  I  aelivities.  iiiici  iiaiiuimi  occuriiica  ,  increasing  production  an 

the  morigagp,  companies  and  made  l•■ollovv  ing  a  very  satisfactory  early  The  imposition  of  additional  ex  I  rade  At  Low  l^CVCl  j  I'ayment  will  be  made  in  Cana- 

efreetive  on  .lanuary  I.  I93(.  rcceiition,  the  syndicate  handling  else  taxes  on  llic  factory  prices  of  -  -  -  dian  currency  at  Bank  of  Nova 

.An  earlier  reduetion  from  eight  to  (he  $2,228,200  City  of  Quebec  are  Canadian-made  iiutomotiiles  will  lii'  Ottawa.  'llie  volume  of  the  in  Scotia  in  Toronto,  nr  in  1*.  S.  riir- 


BRANCH  OFFICES: 


maxitmim  of  sc’cn  percent  in  in-  undenslood 


"llie  volume  of  the  in 


have  closed  the  a"  manufaetnrer.s  alike,  and  any '  (ernalional  trade  in  eenrities  in  reney  at  Ihe  hank  agency  in  .New 


EDMONTON.  ALBEBTV 
CALGARY. ALBERTS 
REGINA.  SASK 
SASKATOON.  SASK 


called  for  redemption  on  .Ian.  1.  '  year  ’'liy  every  means  known  lo  Ihe;  llie  indn.slry  lias  lieen  recognized  ti.s 

1911.  al  16*2', 2  '30d  accrued  interei't.  ,ih|o  and  experienced  o|ierator,s  of!  an  essenlial  war  indiislry.  Canada 

Bonds  were  outstanding  lo  Ihe  ihf,  industry.”  Tiie  gold  mining  in- |  prolialdv  would  sell  the  United 

amount  of  $l19.0(ii1  par  value  at  end  dusiry,  lias  been  impressed  with  ihej  Stale.s  iliis  .'ear  $2n(\fini).non  or  more 

of  I939.  need  for  increasing  prodnclinn  and  ;  of  newly  miiic<l  gold,  he  said. 

I’ayment  will  be  made  in  Cana- 

dian  curreney  at  Bank  of  Nova  _  - 

Scotia  in  Toronto,  or  in  I*.  S,  riir- 


iPiTiSt  rates  vvas  inade  aiiplicahle  (n^  books  on  the  tissue  towards  the  end  I  adverse  effect.  Ilial  tliis  lias  upon  Septemlier  remained  at  an  unusii-  5'ork.  or  in  sterling  at  the  rate  of 
farm  mortgages  involved  by  ennipro- j  „f  (hjj.  week.  Also  reported  during  Rf  w'- car  sales  in  the  enming  year  nUv  low  level,  olliinngh  ii  was  $4. SC  2-3  to  £  in  I.ondon.  Rng. 


mise  orders  effected  by  the  fic-^t  the  week  was  the  remainder  of  should  Ix^  more  than  offset  by  the  slightly  biglier  than  in  the  prered 
board  of  review  under  tlie  l  armers  .funs. 022  refunding  issue  of  Town  !  a*''’')"”'''''’''’  pureliasing  (<  o  vv  e  r  ing  monfiis,  Sale.s  lo  all  (ounfries 

1  ledllor.s  Arrangement  Ad  in  opera-  „(■  i,pamingioii.  Ontario,  amoiinling  across  the  coiitilry  arising  from  re-  tmaiici  f,.||o.ss9  compared  with  3.- 

tion  m  Saskalrlievvan  vvimn  the  (  liaii  ,,,  $358.n2:>.  j,,  3V„«-,4.  1,3  Vear  serials  fo'*'  ii'd'istiial  payrolls,  it  is  fell.  S2S  SC7  in  .\ugiisl  and  28.191  S99  in 

was  or-eupied  Iiy  Mr.  .Iiisliee  1)011,11(1  Imnd.s  were  sol(i  lo  refund  Darnings  for  Ihe  fiscal  year  ending  Se-plember  1939.  I’tirehases  from  all 

Macl.ran,  a,  $71  1,000  issue  of  doben-  I'eeemtier  31.  1910  are  understood  to  coiintrie-s  amoiinled  i'i  4.076.S.'.o  ,t,s 

imdei^  orders  of  Uie  ex-  ‘iiffdcnce  lieing  made  up  running  ahead  of  those  for  1939  against  3.132.316  in  August,  and  33. 

dig  liil hello  Itndd  out  ..r  cash  reserves.  The  sale  com  "hen  lliey  were  e.|Uivalenl  to  $3.29  1S2.21I  in  September  1939. 

\Vn!'i--i£r'p'’inierps'l  six  perceiil '  in-  P'''<cs  llic  financial  relia  bili(a)  inn  of  per  sliare  on  the  conihincd  A  and  B  Transaetion.v  with  the  United 
n  t...ni.  <iehis  five  ner  (^ent-  prosperous  'itlle  Western  On-  common  shares.  Sliaroholders  of  States  continued  to  repre.spnl  the 


was  '2-^  to  £  in  fyondnn.  Kn?. 


T  O 


’  S 


lion  m  Saskalrlievvan  vviien  me  ciiaii  $ 
was  occupied  li.v  Mr.  .lusliee  Donald  'I'l^p 
Macl.ran.  3  $■ 

Maximum  interest  rates  prevail- 
dig  liillierlo  under  orders  of  Ihe  ex- 
isting  two  boards  were  as  follows:  j  , 

Mortgage  inleresl.  ,six  perceni :  in-  ^  ' 

iciest  oil  hank  debts,  five  per  rent: 
agreenients  for  sale,  five  perrent:  '  ' 

and  ail  other  claims,  four  perceni. 


B.C.  Lumbermen  Lose  On 
Australian  Hemlock  Ban 

Oitavra.  Cutting  off  of  shipments 
of  Canadian  hemloek  lo  .Australia 
ronspqiieni  upon  Ihe  .Australian 
government.s’  recent  action  will 
mean  .a  loss  of  al'oiil  $l.5oO.Pnii  to 


:y' 


agreements'  for  sale!  five  pereenti  '<in-  dt.v.  vvhieh  wtes  forced  into  'I’j’a'lrrs  Finanro  meet  on  Deremher  t,„|c  „r  ,,ie  trade  w  illi  sales  lo  that  RHti.sh'  .  ohdiibia  tnmher' pr/.dueers, 
and  ail  other  claims,  four  percent.  ^‘^f^ult,  in  1933  hy  it.s  .diligatlon  in  ' ">  h  to  .simplif.v  the  ronniry  amonniing  lo  5.969.511  as  a.-^-n^ditig  to  an  esiimafe  of  H.  B. 

.  _  connectinn  wii.h  flip  Windsor,  D.s-  com  pany  .s  rapiial  strucitire  hy  re- .  compared  wiili  3.6aS.,X,39  in  August  Timber  Controller 

sex  and  Dakeshore  Railway.  deeming  6.102  shares  of  CUis.s  "B-jatid  26.665.7oi  in  Septenil.er  19,39  ‘.piip  Controller  said  Can- 

New  Option  Agreement  changes  were  few  in  the  corpor-  pi-cfercnce  slock  outsltimling  vvKli  I’mclia.ses  from  (he  Cnited  State.s  3^1-,,  Upnilock  was  u'-eii  in  Aus- 

Or.  Tub  Aircraft  Stock  k'*""  '-f  wmro  recorded  at  3..X5I.2I3  rompar-  ‘.rnijn  for  box  making.  "They  are 

Un  L-UD  Aircrari  OLOCK  Abilild  S’s  of  1953,  --year  Wz' C  Fonal  debentnres.  .  ed  vvKli  2.932,<S2  in  August  and  31.-  ,iie  same  thing  as  we  are"! 


*1^ 


over  the  week.  I  '•'•'is  "  i'l  niean  a  redtirtion  in  fixed 


in  Sepienibcr  1939, 


onto  Cut)  Aircraft  <_’orp..  included  Galineaii  charges,  since  the  Class  "B"  prefer-  chases  from  the  Uniied  Kingdom 

advises  llial  halance  of  t  be  |  o.,^ Minnc.sola  and  On-  once  stock  required  .$41,812  in  divi-  exceeded  sains  alilioiigli  Iheamniint 


olUion  ludd  by  Slieldrako  Securi¬ 
ties  t'orp..  I-ld..  has  been  canceiled 


(arid  (i's  of  1950.  Iiotli  off  1/ 


.rp..  mo.,  ii.is  1.  ^  Great  Dake.s  Paper  5's  of  195.' 

.•  agreement  .  aled  Dec  ^  he 

compa.iy  underwmoto  10.000  hi 

res  of  company  at  90e  a  sliaie  _  . 


(lends  yearly,  vvliib'  ilie  liond  issue  continued  to  lie  small, 
will  rc-tuiro  only  $21,500  in  interest  — -  _ 


doing  llie  same  thing  as  we  are,"; 
he  said,  referring  to  recent  Ati.s- 
’O”  tralian  tariff  legislation.  "They  are 
pmserv  ing  tlieir  foreign  exchange."' 


of  annually. 


4  of  a  point. 


...yahle  ‘nm^iiately.  ^aiu.  sectmod  ;,3s‘'::::irdism;hu,ecr"vlhh 

"iiares  aT'oOc  a  share  lerminahle  ' r'''"*'" 
o:;‘c0  days’  notice  from  the  com-  ^ 

(lany.  ' _  -  _ _  _ 

The  earlier  option  agreement. 

dated  Marrii  9,  1  940,  gave  siiei-  Special  Influences  Affect 

drake  Securities  Corii.  options  to  U  e  n/i  ii  • 

imrebase  treasury  sliarcs  as  fol-  KeSUltS  Ot  Massey-Hams 

lows:  1 00.000  sliares  at  $3.  50.000  - 

at  $3.50  and  50.000  at  $4  a  siiare.  Massey  Harris,  in  (lie  year  just 
slock  10  lie  lakcn  up  at  tlie  rale  closing,  met  witli  unusual  (irob- 
of  25.000  sliaros  eacli  (lirec  montlis.  lenis,  and  it  is  difficult  to  estimate 


UA\.  lOHFHiN  IWKSTMKXT 

Canadian  I’nieign  Investment 
orp.  Idd..  ndvisc.s  that  a  further 


Special  Influences  Affect 
Results  of  Massey-Harris 


UONSOI.II) \TI!D  I’.VI’KK  1  dip.  Idd..  ndvisc.s  that  a  further 

Consolidated  I’aiier  Corporation  198  shares  of  SSr  cumulative  $100  par  plus*  aciw''*'** 

Dimited,  has  .advised  llic  .Montreal  preferred  slock  I'lave  tieeti  redeemrd  jnj.  aq  voar  C'  c''  fi,vi  gc 
(  urb  Market  tliat  during  llic  monili  and  cancelled.  1)11  Nov.  29.  1940.  7.976  „iorlgage  .sinking^und  l-onds 
of  .Novenilier  1.978  sliarcs  of  capital  preferred  sliarc.s  romamed  outstand- 
slock  were  issued  in  payment  of  in-  ing. 

terost  making  a  total  of  2,516.039  -  - — . 

sliares  now  outstanding.  Investment  Trusts 


at  $3.50  and  50.000  at  $4  a  siiare.  Massey  Harris,  in  llie  year  just 
slock  10  lie  lakcn  up  at  tlie  rale  closing,  met  witli  iiniiciial  prob- 
of  25.000  sliares  eacli  llirec  monllis.  lenis,  and  it  is  difficult  to  estimate 
No  stock  was  taken  iii>  under  this  what  results  may  lie. sliow  11  in  view 


SI  (JAK  STOt  KS 

Gliavva.  —  Slocks  of  raw  sugar  in 
tlio  refineries  in  Camida  on  Novem¬ 
ber  2  iol.iileti  I3o.147.3>20  llgs.  as  com¬ 
pared  witli  113.591.697  a  mnlllli  ago 
and  80,066.736  on  Ihe  corresponding 


ontion.  <>f  a  number  of  specia  fac  ors.  and  ^  .  -i-i  .  1  * 

rf  ;,i  oi..!,-,  Ill'll  the  11  111.-  1  <  ‘  SI  (i3(p  ];^h(  year.  I  lie  slocks  o 

Company  officials  stale  tl1.1l  inc  pnssilile  special  dcduclioiis.  In-  ri.,.1,1  t-. ..m, 

..  lie.,  l-vz-vgvti  fxHtulTIpH  «  I  I  c  r  1  flllOtl  lOftOlllOl  Willi  Slllclli 

new  linancing  has  been  obidinea  |  creased  isales  of  farm  imiileinenls  ,  ,  1  ,  .  i  . 

11  ,i„  iw,,,wi  ni.uiiinn  ill  .!  i-  .  .  i-  i  I  ciiciii.i  auKumts  iiurcliascd  iiiiiouiiied  to 

lo  s  rengllien  tlie  li(|uid  position  m  die  I  ni  cd  Kingdom  and  111  (  an-  ,,-nci-  n.  „  1  ..  oi  m 


Investment  Trusts 

I'omrllcd  l)v  .5.  M  Kiddrr*  C’o. 

BH 

Cpn.  Vrrp-i 'an  Tr”«t  'iCf 

Can.  liitPrratioral  Tn(«l  4 '4 

Comn'Onv salth  Ini.  Corp 
•T’ii'.  Tr'"'!  Shares  .  . .  a  8s 

•  I'o..  “B  ’ .  (>  cut 

•Cl  itrrl  Ki'i'd .  'Z'l 

•■'fl'lial'd  Funds  ....  it  68 


VI Al  KOMIS  I 

\  iau.  Dimited,  is  calling  for  re-  ' 
dcmplion  on  .tan.  1.  1911,  at  iOl-lsC^, 
(ilus  accrued  interest  all  onlstaiid- 
ing  20  year  OVirk  fiuM  general  : 
mortgage  sinking  fund  imnds  due' 
.(iin.  1.  1916.  of  which  $295,30n  prin- 
ci|)al  aniouiit  is  presently  outstand- 
iug. 


'I  he  slocks  of  ,.p.  '  IH'"-"'"'"'-  Groiin  Inc. 
me  SIOI  K.S  or  le  ^  x,.rih  .^n'er.  Trust  Shares  ; 


c  n  iiotinccinenl  can  l)(>  made  at  tliis 
lime  as  lo  the  naliire  of  the  forth- 
lomil'g  developments,  sha r(di()l(ier3 
will  1)0  notified  oficiallv  vvilliin  aj 
f(  vv  vvi'eks.  ] 


I'o.,  1  nr:.  . 

I'.t,.  licfi  . 

t  o.,  I  S.'S  .. 

Ciimulali'i’  Truft  Shares 


Active  Bond  Changes 


‘‘  ,  ‘i  r  f  fined  susar  inRcilier  wiih  sniaM  |  “  \'o.  ip::'  . 

creased  is.ales  of  farm  implonienls  amounts  ptirclia.sed  amounted  to  19, i.- 
in  the  I  nited  Kingdom  and  in  (an-  t,,/;,.,  !  ro..iP.H  .. 

"f  r.;?  .I'n„„V,hT!!:  "sTIS-I.; 

nolis  al  llie  newlv  compieitn  riain  nifirkets.  However,  ilio  eoniiian.N  s  a,,.  riafrv  ! ‘Now  t  om.  Trust  Shares  n- 

ilion  (ilant.  .\Itlioiigh  no  specific  Freiicli  plant  was  seized  liy  the  '  ‘‘  .V'’ ■ 

cnnounc.  inenl  can  lie  made  at  this  Germans,  and  may  he  wrillcn  off,  si  ti \B  ISSUI-  SI  IlSCBIItl  l)  i  <'aiv  Vnul'oeW 
litiK'  as  lo  llie  naliire  of  tlio  foith-  .^g  was  (lie  tiei  inari  plant  last  fis-  .....  .  cn-ad  an  in.estmr'ni  Fun.i 

.oniit'g  developments,  sha  r.diolders  ,,al  year.  Also  taxes  have  been  high-  ,  'V,  m".*’’,''.'  •  ’’I ,  ir.y'qv';  '  ' 

will  bo  notified  oficiallv  vvitliin  a  $h00.ono  Manitoba  -Sugar  (  oni|>an,v 

few  weeks.  special  reserves  in  view  of  com-  PF-'cent  d,M,,..mir.^s.  ,  no  luly  1  I'n^  •  . 

.  of  cred  l)v  Wood,  Gundy  and  to..  I  "..'none 
pai^iys  participation  ...  wa.  produc-  ,  ;Na,ion 

tlie  issue  lias  liocn  fully  subscritied.  ‘t  's.  Funds. . 


Si  t. Alt  issit;  si  ks(  iiiKi:i> 


'  *1  'i\ ifVno  Sharon 
•r.S.  Kloc.  Ligh.f  ».<•  I’wr.  "N 

•  T'o..”TV  . 

•  I'o.,  '  oting 

'Naiion  W’ido  SocuriticR  "1^ 

•  T*o.,  X’oting  . 

•(  .S.  Kunfiff. 


iMMii.  ol  raiiiicU  l>oc.  1  Nov.  •Si  riiarigF 

n..a,  o(  Cuo.  o  ’U  -V'*  nV’t  Si:,  o-j 

.V -n  UIH  'iO  les  [O  uro’Ii 

4  10'$  ro  in  »  2*  -i  2 

'2  100  7a  ion  -.0  i  2 

4U  '6  107  on  lOH  7'»  4  2 

4'p  1^7  *107  F'O  107  2>  •  2 

(Ji”  rs  loO  HO  lOH  7'>  i  2 

r>-.-,C  2a  -■«  00  I  .2 

rroThi'  (al  <  c;^  I**. 


10  1.00  .  (»  1  ,po 


Mi$rr(a  -1 '  *(> 

I  »o..  b  17 

Nrw  Htunsw’ck  b-HO 
'  ackal rhowan  Tv-.'iS. 
Maniloha  i  ‘ 

Kails  A 

(  an.  S.*^.  1  ino:t.'.-.)7. 
(  N.U.  P-1i 


(  .t’.i:.  b  12  .  . 

rillHIrs 

Mf’H  rrlonhnii^  7. 

<  alf’at'v  I'on .  .'.-bo 
Can.  Xor.  r.iw.  :.-V\ 

(  at  inra’t  2^  j  -b  * 

I  liter  1 1  A  t‘M»  b  I  I 
MarL.  Ut.’o  t  •  - 
:  hassi'  'uan  1  .-V  t 

Miililii  ■  '2  . 

llTown  r.i.  -  lb 
t  an.  (U’lTHMit  l'  .-’ll 
( dnhol.  rat>or  Tv*  .-b*. 
i  an.  In*.  I’a^'or  b  t  ‘ 

\  4ini .  ^  I L  A  Cl  b ' 4  - ■  , 
I loAvard  Sn.ith  r  j  ‘  ’ 
Minn.  Ontario  b-.  11 
4'nro  Pro^.  7 
(Jrral  I*.  Pappr  fi-''"'. 


- 'Former  Toronto  ’Change  Head  ■  -  •  «  «  mr  a  iheir  plants  lo  capacity.  Wiiilc  Tuany 

~Z. :  Ceicbrsles  HU  9Ut  Birthday  ^  Asks  RcTlt  PcgS  Skould  Not  DlStUtb  '  .X'L 

1  .J L  'I'oroiito.  Messages  of  congratula-  Confidence  Real  Estate  Investors  liiglior-grado  of  ore  lo  meet  llie  need 

I  2j  tious  vveie  sent  liy  olficeis  and  mem  - - -  -  -  --  .  .  fo,  bighcr  otiipui.  'Vllli  tlieir  plants 

.  .3-|  I  beis  of  Ibe  I'orolilo  Slock  Dxcliaiigc  Special  Conespondentp  operating  at  capacil.v  il  would  not  be 

!  .2iion  .Novemitci  29.  Iasi.  In  .1.  B.  Buclt  |  Halifax.  .N.S.  At  a  licaring  in  j  existing  proper!  ics  "  li  -lirink  below  !  possible  for  llic  mines  lo  tiiill  Hits 
I  anan,  lormcr  iircsidciil  ol  Ibe  cx- i  j,,,,  ni|  i  piii  siliial  ion.  '  the  normal  market  "lia  'i  is  vvarrant- |  low-gi  ade  ore  witlioiil  sacrificing 

Il'IIh  ‘  ccicluaicd  ills  91st  I  pefoie  Rcnial  .Xdiiiinisiralor  W'  ed  by  the  economic  I'nii'l  ii  ions  of  (lie;  ouipui.  Gold  ouipul  of  many  com- 

I  liirlliday  on  dial  dale  l■ormerly!  \|  Marlin,  Itcgina,  G.  Mcl..  Daley,  coinmunilv,  .and  iIk-  building  of  new  |  panics  lia.s  licon  increased  since  ibe 

2  (in  I  connected  with  Ihe  I'.aiik  of  Mont- |  reiiresciil  ing  local  moil  giigo  tiouses  will  lie  disconi  agi'd.  Inuli  be- i  dcclarat  ion  of  war.  and  furilier  in- 


.v<k  Provisions  Made 

*^'4 

^  ’D  For  Further  Aid 

6  65  Gold  Production 

^ (Coir.inued  from  page  I) 

^9^  Olliers  iliat  are  just  failing  to  make 
2  ro  llie  costs,  and  again  some  llial  jusi 
break  even.  In  all  these  cases  llie 

*  return  is  nol  sufficieiit  to  providi' 

2  58  incciilive  lo  llie  oiieralors.  It  is  rea- 
i  .'.4  soiiable  to  siiiipose  llial  Ihe  liel|)  will 

be  given  where  il  iiroiiusos  most  to 
8  6(1  l)oosl  gold  outimt. 

"fit  .  ■  ... 

1  !  Ii  Is  tell  by  some  mining  men  Ilia; 

I  an.v  large  boost  lu  output  will  have 
-4  i  lo  come  from  new  or  unusual  mines 
^  raliiei  ilian  from  increased  (irodiic 
'  83  |j,,„  fiom  piesenilv  operaling  lom- 

_  '  piitiies.  man,,  of  v  liom  are  r'liininv  ■ 

ilieir  plants  lo  oapacity.  While  many 
I  Of  llie  large  companies  liave  low - 

•  grade  dt'posiis  in  llicir  mines,  ibis 
has  liccii  left  in  order  lo  mine  a  . 

'•o  liighcr-grado  of  ore  lo  meet  llic  need 
;  for  liiglicr  otiipui.  Willi  tlieir  plants 
operaling  at  capacil.v  ii  would  not  be 


2  (in  connected  with  Ihe  Bank  of  Monl- 


leal.  .Mr.  Buchanan,  who  vvas  Pi  esi- |  ;,|4||  ii  qjil  coinpanics.  slalod  llial  liis  cause  llie  liome-ow  nci 


nol  ven-j  creases  would  be  impractical  111  tlie 


deni  of  the  romiiio  Flock  l.xcluinge  j  dicnis  did  nol  objeci  io  Hie  prineijile  !  lure  to  expend  liis  inipney  on  a  pro-  j  niajoriiy  of  cases,  since  it  vvotili 
III  19,18  and  191,9.  has  been  engaged  j  ,,f  hui  sti-esseil  Hic  im- ;  Jeet  from  vvliicb  he  cannot  lio|ie  lo  '  nieiiii  iiisiallat  ion  of  new  machinery 


In  the  slock  hiokcrage  Imsiness  since  I 


porlaiiec'  of  niainlainmv 


He  IS  slill  a  partner  in  Hk’  fidence  of  large-  ami  small  investors,  investor.  Hirirtigli  lack 


gcl  a  fail-  rcnirn,  and  hccatise  Hie  i  addit ions  to  milling  capacity 


menihci  firm  of  Buclianan.  Seagram 
.M) ;  A,  ( 'o. 


confidence,  lar.grr  shiifts.  Noi  onl.v  is  maclnnery 


no  -11  111) 
i..'-.  oil  pin 
lot  :  0  nil 


1  (p:i  0  1  ivv  0 

6  0.)  fi'i  2  ■ 

u'2  ')')  IO"  in 


I'i'inii'rs  Calls’ll 


(  I  rv  OF  II  VMM,  ION.  ON  I 


'  ■  large  and 

is  caUing  for  shaken,  hi 


Iin  real  i-slalc  While  agri'cing  witli!  will  be  unwilling  i"  li  r  aid  liis  cap-  (iifficuli  to  obtain  due  lo  Hie  |ires- 
1  Hie  rent  (leggiiig  primipic.  .Mr.  Daley,  ital  op  an  adeiinaie  :i  ■  ''gage."  |  sure  of  war  orders  on  eompanies 
submifled  for  bis  (Ih-nls  Hint  Hie  \s  lo  Hie  la:  1  l.ii;'  irv  liasis  for;  vvhieh  make  siieli  cquiiimeill ,  Iml  Hie 
I  renlals  in  elTei  I  Iasi  lanuary  ;dioiild  rfiilals.  Mi.  Dalev  iibi'iitied  lo  Hie  '  actual  enlargcmeni  of  Hie  shafl  and 
i  mil.  neeessa ril ' .  be  i:iken  a.s  Hie  ( 'oinmis.^ioner  the  pc  '  Idy  of  suli- |  othei'  (larls  of  the  operalion  would 
I  slandai'l  id  a  lair  reliirn.  j  slaiil  lally  increa cd  ■  's  vvliicii  ;  take  some  lime  iiiid  ii  migltl  be 

i  If  Ho‘  cpiirideiii-e  id’  investors,  niiglil  serioiisD  pie.iiiil'c  Hie  |)osi- !  many  moiiHis  lieforo  Hie  el'feels  of  | 
large  and  smali,  in  real  esiale  is  Hon  of  Hie  landlord  i.o'c  s  inereas- !  Iho  enlargemeiit  programme  vvoiild 
siia ken.  be  ::a ill.  "Hie  re:  ult s  are  soon  (-il  rents  could  be  obi.'  ncd.  Tiie  al-  be  felt.  Il  is  apparent  Hien.  ii  i.s  1 


'c  :s  inerens- !  the  enlargemeiit  programme  vvoiild 
led.  Tlie  al-  be  felt.  Ii  is  apparent  Hien.  ii  i.s  1 


unrh.  I  * 

1  0  !  I  iiriii 


(  iiy  nf  Il.’iniilion  is  (Mlliiur  for  sli;iKon.  h(' “f Ik*  KL  iilts  jiro  soon  cm!  roiHs  coiild  l»r*  oLl*  jwd.  lliral-  nf»  felt.  It  is  apparent  then,  ii  i- 
leiidcis  on  an  issue  of  $:;3S  S97  lel'lecleii’ in  Hie  general  lielerloral  ion  liniilo  of  lii.s  (I'enis.  iie  .said,  vvas  .  pointed  nut.  Hint  one  must  look  ti 
and  .serial  debeiil  nre.i  ma  id  lioiisiir;  eoiidil  ioiey,  inclinling  o\  or- .  Hull  eveiy  ease  mils'  !■  :  ''U  its  own;  younger  eompanies  vvhieli  must  In 


I '1 1 2  and  I'Uil. 


(»)  vlcnrtcs  quoted  in  N.X  .  (und». 


l-l-i  finnete*  inerra.-e. 


luring  1912  and  l'i5!.  Tim  issue  crowding,  lai  k  of  proper  and  np-lo  '  merits.  Hi.a  <  lieni::.  im  "dded,  liave  ^  made  to  improve  part  of  tlieir  e(|lli|i- 
coninrisc.i  F3!..5nii  of  2':;'.r  deiK'ii-  dale  sanit.aHon.  growing  disrenair  no  svinjialh'  for  Hm.se  i-'i'dlords  who  j  ment  in  order  to  boost  niitpiil. 
line.;  mainring  1912  10  19''!  for  a’ul  d ila pidal ion  and  nllimalely  in  would  endeavour  lo  make  "I'diie  pro- |  Significant  in  connection  witli  Hie 

Hoaiing  indebtedness.  .$!  19.506  of  Hie  asse.:smeiit  rolls  and  itix  eollee  fils  a>  a  result  of  pre.n'n’  conditions,  empha.sis  nf  higher  gold  output  was 
'(  fov  storm  sewers  and  $157,891  Hon  records  of  Ilie  municipality.  He  atided:  "With  l.nn-’b'rds  or  ten-  Hie  eomment  of  the  Finance  Minister 

r  for  waterworks  exiension.  "H.  moreover,  .a,  fair  return  on  ants  vvho.se  ohiect  it  i=  t"  profiteer,  that  it  ia  a  "patriotic  obligation"  of 
’Irnders  close  11  a.m.,  .Monday,  Dc-  ids  money  cnnnoi  he  obtained  i"'  the,  they  liave  no  aympatliv  nnd  for  such  I  the  gold  mining  Industry  to  increase 
cember  9.  ilnve.stor  in  real  estate,  the  value  of  1  I  hold  no  brief."  1  the  amount  of  gold  production  next 


TIED  UP  AT  THE  OFFICE? 

let  EATOH'S  Shopping  Service 
look  After  Your  Christmas  list 

There’s  a  staff  of  willing  and  able  shoppers 
waiting  to  help  busy  men  with  their  gift  shop¬ 
ping.  All  tlicy  want  to  know  i.s  who  the  gifts 
are  for  nnd  liow  much  you  wish  to  spend. 
They’ll  do  the  rest,  and  deliver  the  gifts  to  you. 
For  a  small  extra  charge,  you  may  have  them 
■srecinlly  gift  wrapped,  too!  Phone  or  write, 

EATON’S  SHOPPBNG  SERVICE 
rVIONTREAL 

PLatcau  S211 

-‘T.  EATO,’’!  C?-,. 


OF  MONTRCa 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  6,  1940 


DRASTIC  BUDGET 
RESTRICTIONS  ON 
IMPORTSFROMO.S. 

Purpose  Is  to  Conserve  Canada’s 
Supply  of  American 
Dollars 


LUXURY  EXCESS  TAX 

Will  Apply  to  Automobiles,  Ra¬ 
dios,  Electrical  Appliances 
etc.  in  Addition  to  Products 
Cut  Off 


Ottawa  —  a  temporary  war¬ 
time  measure,  to  ronserve  Oanada's 
supply  of  r.S.  exchange  for  use  in 
purchasing  materials  and  conimodi- 
iics  from  the  It.S.  important  to  the 
war  effort,  the  government  Jias  listed 
a  considerable  list  of  products,  about 
f'O  p.c.  of  which  come  from  the 
I'nited  States,  as  non-essential,  and 
ha<?  prohibited  their  import  into  this 

count  rv. 

Another  group  of  goods  are  to  be 
imported  in  the  future  only  under 
license.  TViis  list  includes  —  un¬ 
manufactured  tobacco,  automobiles 
and  motor  \ chicles  other  than  pas-| 
senger  cars,  hardwoods  and  veneers, 
raw  silk  and  silk  yarns,  all  jtetro- 
leum  products,  and  certain  minor 
items.  I’uriKKse  of  insisting  on  per¬ 
mits  for  imports  of  these  goods  is  to 
assure  regulation  of  the  movement. 
,«o  as  to  avoid  purchases  with  I’.S. 
e.xchange  for  non-essential  purposes.' 

An  excise  lax  ha.s  been  ordered  on 
a  group  of  products  made  in  Canada 
wTiirh  are  classed  as  luxuries  in  a 
war  economy.  Kxcise  tax  on  passen¬ 
ger  automobiles  is  being  increased 
to  Difr  from  inej.  to  the  first  $T0o 
of  the  manufacturer's  price,  with  the 
progressively  higher  rates  on  ad¬ 
ditional  value  above  *700  being  left 
at  the  figurfxs  established  in  .tune. 
The  existing  tax  rate  of  lOo-,.  on 
cameras,  phonograp'is.  radios,  and 
radio  tubes,  is  being  increased  to 
on  the  manufacturer's  price. 

Ta.\  on  Flectric  .\ppliance  Sales  ! 

The  rate  also  will  apply  as  a  j 
new  excise  tax  on  -  electric  and 
gas  stoves,  refrigerators,  water  heat-  i 
er.s,  light  fixtures;  slot  machines.! 
vending  mai-hines.  the  following 
electrical  appliances  —  washing 
ni.Tfihines.  vacuum  rlc.aners,  toasters 
grills,  irons,  curlers,  razors  and 
some  other  minor  items. 

.As  a  means  of  increasing  imports 
from  the  I’nited  Kingdom,  .score.s  of 
articles  manufactured  and  partly 


probably  reflected  in  the  manufac-  ] 
lurers’  new  prices.  j 

I’rull,  Vcfrotablcs  Exenipled 
Most  of  the  steps  taken  will  affect  | 
purchases  from  the  f'nited  Stales, 
and  the  trade  agreement  between  the 
two  countries.  There  is,  though,  in 
tfjat  agreement  an  "escape  clause'' 
which  lets  either  down  easily  in  the] 
emergency  of  war.  but  there  is  one] 
move  to  which  the  United  States  | 
.showed  .strong  resistance,  on  wfiich  | 
i  It  would  not  agree.  j 

From  the  lengthy  list  of  goods 
I  whose  Importation  would  he  pro¬ 
hibited  fresh  fruits  and  vegetables  | 
are  omitted  at  the  instetence  of  the  ^ 

,  United  States.  'lYicre  had  been 
I  heavy  political  pressure  brought  to 
bear  on  the  administration  at  Wash¬ 
ington  on  this  point,  but  on  all  other 
steps  It  is  known  that  the  United 
'  States  Is  w'holci'ieartedly  in  accord 
both  with  the  purpose  and  the  means 
adopted  by  Canada. 

Canadian  Hnyeps  Mark  Time 
Buying  offices  in  New  York  re¬ 
presenting  large  Canadian  stores, 
are  reported  to  be  marking  time, 
awaiting  instructions  from  their  j 
principals  on  future  activities  in 
view  of  the  curb  on  imports  insti¬ 
tuted  by  the  Canadian  T’arliament 
to  conserve  dollar  exchange  in  or¬ 
der  to  purchase  needed  war  supplies 
in  the  U..''.  Executives  of  the  buy¬ 
ing  offices  said  they  awaited  clari¬ 
fying  data  on  the  imports  which 
are  prohibited  and  those  which 
may  be  licensed  for  Import  in  re¬ 
stricted  quantities.  The  indications, 
however,  were  that  the  importa¬ 
tions  by  Canadian  stores,  which 
have  totalled  millions  of  dollars  an¬ 
nually.  may  be  sharply  curtailed. 
Advices  indicated  that  many  items 
oi’dinarily  purchased  in  New  York 
by  the  Canadian  stores'  buying  of¬ 
fices  are  included  on  the  list  of  pro¬ 
hibited  imports.  These  include  all 
finished  clothing  or  wearing  ap-  : 
parcl,  silk  fabrics,  ornaments,  per¬ 
fumes,  furniture,  radios,  phono- 
graphs.  jew-ellery 
w  are. 


Non-Essential  Imports  Cut  Off 


i  Great  Impetus  j 

to  Shipbuilding  | 

Is  In  Prospect  | 


The  list  of  non-cssential  imports  to  be  prohibited  under  the  interim 
I  Budget,  presented  by  Hon.  Mr.  Ilsley,  summarized  ns  follows; 

I  Prepared  cereal  foods;  florist  stock  and  cut  flowers;  processed 
and  canned  fruits  and  vegetables  (but  not  iuirrants,  raisins,  dates, 
t  apricots,  nor  grapefruit  .iuice) :  preserved  fish,  oysters  and  crab:  man¬ 
ufactured  tobacco;  spirits  and  wines:  certain  clases  of  fiction  magazine.s 
and  comics:  consumers'  paper  items;  perfunie.s,  etc.;  china  and  glass; 
silverware:  electrical  houseliold  appliances,  stoves,  etc,;  bathroom  fit¬ 
tings;  automobiles,  sporiiiig  goods  .md  fishing  lackle;  cameras,  fur¬ 
niture  of  wood  or  metal;  radios;  phonographs;  musicai  instruments; 
luggage;  all  finished  clothing  or  wearing  apparel;  silk  fabric.s;  orna¬ 
ments;  jewellery  and  precious  stones;  toys  and  dolls,  and  varioua 
miscellaneous  articles. 

Any  of  these  artleles  which  are  the  personal  properly  of  non-resi¬ 
dent  visitors  to  Canada  may  be  brought  into  Canada  by  such  tourists 
for  their  use  here,  in  the  same  way  that  such  things  have  always  been 
admitted  by  Customs  regulations  in  the  past. 

Imports  Needing  Permits 

Imports,  for  which  permits  will  have  to  be  obtained:  Unmanufac¬ 
tured  tobacco:  automobiles  and  motor  vehicles  other  than  passenger 
cars;  hardwoods  and  veneers;  raw  silk  and  silk  yarns:  all  petroleum 
products;  and  certain  minor  items. 

Excise  Tax  on  Autos 

Excise  tax  on  passenger  automobiles  will  be  increased  from  10  per 
cent  to  20  per  cent  on  the  first  $700  of  the  nianufacliirers’  imice,  the 
progressively  higher  rates  on  the  additional  value  above  $7iio  being  left, 
at  the  figures  estublished  in  .June.  The  existing  tax  rate  of  10  per  cent 
on  cameras,  phonographs,  radios  and  radio  tubes  will  be  increased  to  25 
per  cent  on  the  manufacturers’  price. 

This  rate  will  also  apply  as  a  new  excise  tax  on;  Electric  and  gas 
stoves,  refrigerators,  water  heaters  and  light  fixtures;  slot  and  vending 
machines:  and  the  following  electrical  appliances— washing  machines, 
x'acuum  cleaners,  toasters,  grills,  irons,  curlers,  razors  and  other  minor 
Items. 

Rritish  (fonds  Duty  Free 

As  a  means  of  increasing  imports  from  the  United  Kingdom  Mr. 
Hsley  announced  removal  of  all  iTistoms  duties  on  cotton,  artificial  silk, 
bituminous  coal,  jellies,  jams  and  marmalade.^,  furniture,  gloves  and 
mitts,  and  a  number  of  miscellaneoiia  items  Imported  from  Britain. 

Customs  duties  on  many  other  items  imported  from  the  I'uilcd  King¬ 
dom  are  sharply  reduced. 


(Continued  from  l*nge  I) 
planes  ordered  for  the  pilot  training 
program  will  have  been  complcloii, 
and  Canadian  companies  can  give 
nioro  attention  lo  lonsl ruction  of 
fighting  pianos,  which  are  needed 
badly  by  Britain.  .A  new  factory  is 
to  be  built  by  the  government  —  pro¬ 
bably  managed  by  Fleet  at  which 
fighter  planes  will  be  produced  on  an 
assembly  line.  Exact  type  of  plane 
If)  be  made  has  not  yet  been  decided. 
The  factory  is  expected  to  cost 
about  $3,000,000 

Reflecting  the  stepped-up  program 
of  war  buying,  the  Munitions  Depart¬ 
ment  staff  lias  now  reached  total  of 
1,100.  as  against  only  325  la.st  spring. 

Igibor  supply  continues  to  give  the 
goverumenl.  and  industrial  com¬ 
panies,  increasing  concern.  Much  is 
expected  to  result  from  present  prac¬ 
tice  of  having  key  men  train  youths 
in  semi-skilled  work.  .As  yet  the 
government  has  not  resorted  to  ar-  i 
bitrary  control  of  wage  rates,  to  j 
curb  pressure  for  higher  pay  at  war 
plants,  Iioping  lo  obtain  vohintary 
cooperation  of  labor  leaders. 


HEAD  OFFICE 
PARIS.  ONT. 


Angle 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  *  MONTREAL 


and  color  and  had  arrangement." 
with  American  producers  for  mod¬ 
els  on  which  they  paid  royalties, 
especially  in  styles  at  $10.75  to 
$15.75. 

The  high  landed  cost  had  checked 
Imports  of  coats  and  suits  and  fa¬ 
vored  the  development  of  the  Mont¬ 
real  market  In  this  merchandise. 
Fur  garment;  were  also  produced 
In  Montreal,  with  Inspiration  de- 
liv'ed  from  model  ‘‘shells''  pur 
chased  in  the  United  .“states. 


goods  in  Canada,  which  served  in 
many  instances  lo  double  the 
wholesale  cost  in  the  American 
toys  and  silver-  market,  had  been  a  factor  affecting 
the  volume  of  American  imports 
Bii.v  ing  officials  indicated  that  since  the  start  of  the  war.  Despite 
the  high  landed  cost  of  American  this,  a  considerable  business  had 


been  done  in  American  wearing  ap¬ 
parel.  leather  goods  and  costumt 
jeweilcry  by  the  large  stores.  t'.Tn 
adlan  manufacturers,  however, 
particularly  in  Toronto  and  Mont¬ 
real.  had  used  the  American  dress  | 
market  as  a  guide  on  silhouettes 


Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


Dividends  Declared  on  Canadian  Securities 


Complete  Engineering,  Plant  and  Ereetion 
Faeililies  are  maintained  aeross  Canada  lo 
produec  praelieally  every  type  of  steel 
structure  and  equipment. 


DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE...  LACHINE  (MONTREAL)  QUE. 


Branch  OBicci  and  Worki 

TORONTO  .  WINNIPEG  .  CALGAR/  .  VANCOUVER 
Agtnclai;  REGINA  •  EDMONTON 


Yearly  Div. 
Bnte  Daclarad 

t  t 


A(new  Surpass  Preferred .  Z  00 

AiR<smn  Sleel.  Preferred . 

Aluminium  Limiled . 

Amnlgnmaled  F.leclric . 

Anglo- tiuronian  . 

Asbestos  Corporation  .  .hO 

Do..  E.xtra  . . 

Associated  Breweries  .  I  00 

Do.,  Preferred  .  7  00 

B  A.  Oil  .  1.00 

Bank  of  .Montreal  .  8.00 

Bank  of  Nova  Scotia . .  I  2.00 

.  8.00 


Beldi 


Cortirelli  .  . 
Do..  Preferred  . 
Bell  Telephone  ,  . .  . 
Bralorne  Mine.  .  .  .  . 

Do  .  I  xtra  .  .  . 
Brazilian.  Preferred 

Bright  T.  G . 

Do..  Preferred  . 
B.C.  Power  ■■  A  ‘  .  .  , 
Broulan  Porcupine  . 

Bulolo  Gold  . 

Burlington  Steel 
C  an  Bud  Breweries 
Canadian  Breweries. 


Do..  1st  Preferred  .  .  .  . 

Do.,  Lxtra  . 

Do.,  2nd  Preferred  .  . . 

Do.,  F.xt  ra  . 

Canadian  Celanesc  . 

r)o.,  I.xtra  . 

Ho..  Preferred  . 

Canada  Cement,  Preferred 

Canadian  Cottons . 

Do.,  Preferred . 

Can.  Ct’clr  and  Motor . 

Ho.,  F.xtra  . 

Do..  Preferred . 

Can.  Foreign  Investm.  Pref 
Canadian  Foundries  "A" 

Do.,  -  B'  . 

Can.  Gen.  F.lectric  . 

Can.  Industries  Ltd . 

Can.  Industries.  Preferred 

C  anadian  .Xialartic  . 

(  anada  Malting . 

r>o..  Fxtra . 

(  anada  Northern  F’»3wri 

Flo..  Preferred  .  . 

Can  Oils.  Preferred  . 

Canada  Parkers . .  , 


Banqua  Canadienne 
Bathurst  “A"  . 

manufartiired  have  hecn  placed  on  B-aitie  Bros  ,  2od  Prefe 
Canada's  free  list. 

Finance  .Minister  Ilsley  announced  , 
that  all  cotton,  artificial  silk,  bit- 
uminnu,"  eoal.  jellies,  jams  and  mar- 
inaiades,  furniture,  gloves,  mitts  and 
a  number  of  niisccllancou.s  items 
formerly  imported  under  tariffs 
ranging  from  5  to  25  per  cent,  would 
he  hereafter  on  the  free  li.st.  , 

Hr  also  announced  reduction  in  ; 
other  items  such  as  pharmaceutical 
.'-upplies,  soap,  earthware.  stoneware,! 
table  cutlery,  hicyries.  electric  gen-  j 
erators.  transformrr.s  and  motors, ; 
rugs  and  carpets,  oil  cloUli  and  lino-  , 

Icum. 

Oxer  of  Imports  .(licrted 

The  new  regulations  cover  from^ 

15  to  2n  per  cent  of  Canadian  im- ' 
port.s  from  the  United  Kingdom.  No 
csiimatr  was  available  on  what  ef- 
feet  the  reduetions  might  have  by 
way  of  inercasing  volume  of  trade,  i 

War  export  costs  from  the  United 
Kingdom  have  risen  in  some  rases  ; 
a.s  much  ,is  o'l  percent,  a  proliibitivo  ' 

o'la  rge, 

(ioods  now  on  tlie  free  list,  previ¬ 
ous  tariffs  braeketted,  are  ' 

Fruit  preserves  12  eent.s  a  pound): 
fire  brirk  furniture  l.'>'';-l;l 

ciitinii  products  ff’.bfr  to  2n'’r  I ; 
cliiiliing  noi  containing  silk,  wool  oi  | 

.-iriificial  silk  ) '.  blankets  not 

containing  silk  or  wool  (;fie;  gf,f|  -| 
eent.s  a  imundl;  products  of  artificial  | 

.silk  hut  not  containing  silk  or  wool 
(30  In  7'*''fi:  gloves  and  mitt,-; 

120'",.);  hituniinous  coal  pet 

tone  I 

Ifiii)  on  Motors 

liediict lon.s  include  tnedicines  frotn 
IT'aC',  III  10',;  soap  from  20'’;  to 
10';:  earthenware  from  L’o';  lu  1.",'';;  I 
stoneware  from  2*)';  to  lO',;;  eiitlerj 
from  to  10'",;  bicycles  from  20'T 

lo  l  .'i'T-;  elect  t  ic  dynamos  from  20', 

In  10';;  moior.s  and  apparatus  from 
1,5',  lo  10',;  jiins  from  17’, z','  to 
10';;  oriental  and  imitation  oriental 
rugs  from  30';;  to  2.5';;  oilcloth  and 
linoleum  from  15'-;  to  10',. 

The  list  of  goods  who.se  importn- 
lion  from  non-sterlipg  count  rie.s, 
chiefly  the  United  States,  is  prohih- 
iieil  includes:  Prepared  cereals  and 
fruits;  floral  stork  and  cut  flowers; 
piocesseii  and  I’anned  fruits  .and 
\pgeiable-.  hul  nm  including  cur 
rants.  rai;-an dates  and  apneois; 
preserirri  fish.  oyster:  and  crab, 

rnaniifaeiiiipci  tohaceo,  spirits  and 
«  tnos.  eri  iain  ela'.ses  of  firtiein  mag 
aripc',  and  eoniies,  perfume  5  'ihina 
and  glass,  r-iUerware.  rirrtriral 
hnijcehoiu  .appliances;  :.|n\ps;  bath 
room  filling'',  auiomohiler,  ipa.ssen- 
geri  ^porting  goods;  eameras: 
wooden  and  metal  furnuuro.  musical 
instruments,  r.adios.  phonographs; 


ird 


4.00 

7  00 

8  00 

.80 

6  66 

Vo  6 

2  00 

V.66 

.so 


1  00 
'  .h6 
"l  00 

V.oo 


L  Hii.  Tubs  A  Slrel,  Pr^trrred .  . 

(  anadi^n  W'extingtic'ij-''  . 

<  «n.  W’lreboijnd  Boxrx  ".X”,.. 

(an.  Wire  and  Cable  "A" . 

Flo.,  Class  "B"  . 

I  to..  Preferred  . 

I  doboo  Gnid  . 

Do.,  Extra  . 

(  enl  rat  Pal  nr  m  . 

Do  .  F.xt  ra  . .  . 

(  fiarler-d  F rust  . 

(  hesterville  i.arder . 

(onmierriil  AIrrthoI.  Preferred. 
(  oils.  Diversified,  Preferred  .  . 

(  oils.  .Sand.  Preferred  . 

Corcsoliddled  .Smelters  . 

fio..  Cxtrrt  . 

(Vtronalion  Hovaltie.x  . 


4  00 
fi.on 
1.20 

V.10 

8,00 

l.iO 

v.66 

7  00 
7.00 

.08 

2.00 

COO 

7,00 

8  on 
)  no 
8  TO 


8. so 

-lb 


1.75  q 
2  SO  5 
2  00  Ini. 
.25  Ini. 
.10  Ini. 
.15  q 
.15 
.60  q 
1.75  q 
.25  q 
2.00  q 
3.00  q 
2  00  q 
.25  Int. 

1.50  S 
I  00  q 
I  75 

2.00  q 
,20  q 
.10 

I  50  q 
.071,  Int 

1.50  q 
.50  q 
.05  Ini. 
1.50  S 

.15  q 
.20  ln>. 
.75  q 
.1  2  I,  Ini. 
.25  q 
.05 
,15  q 
.05 
.25  q 
.40 

1.75  q 
1.25  Arr. 
cm  q 
1.50  q 
.10  q 
20 

1.25  q 
2.00  q 
■17  14  q 
1.50  Ini. 
2.00  q 
1.75  q 
1.75  q 
.02  q 
.50  q 
.50 


.fan. 

.Is 

.1 

.la 

Ian. 


Pale  Record 
Pdyctble  Dale 


Ian.  2  Pec.  I6 
jan.  I  Pec.  15 
Pec.  20  Nqv  »0 
Pec.  2b  Dec  10 
Pec.  50  Dec.  16 
Pec.  5  1  Dec.  I  5 
Pec  5  1  Dec.  15 
Pec.  2  I  Dec.  I  4 
Jan.  2  Dec.  14 
Ian.  2  Dec.  1 2 
Pec.  2  Oct.  5  1 
jan.  2  Dec.  16 
Dec.  2  Nov.  I  5 
Dec.  25  Dec.  5 
Ian.  2  Dec  16 
2  Dec.  14 
2  Dec.  14 
15  Dec.  21 
I  5  Dec,  )  I 
15  Dec  41 
2  Dec.  I  4 
bee.  1 6  Nov.  50 
Dec.  I  6  Nov.  50 
Jan.  I  5  Dec.  5  I 
Dec.  2 1  Dec.  6 
Dec.  1 6  Nov.  2  I 
Ian  2  Dec.  16 
Dec.  12  Dec.  6 
Jan  2  Dec.  I  4 
Ian.  2  Dec  I  4 
,ian.  2  Dec.  1 4 
Ian.  2  Dec,  I  4 
Ian.  2  Dec  14 
Ian.  2  Dec.  14 
Dec.  )  I  Dec.  I  7 
Dec  5  I  Dec.  1  7 
Dec.  5  I  Dec  t  7 
Dec.  20  Nov,  50 
.Ian.  2  Ian.  I  1 
,lan.  2  Jan.  I  5 
Jan.  2  Dec.  10 
Ian.  2  Dec.  10 
Dec.  26  Dec.  10 
Jan.  I  Dec.  15 
Dec.  1 6  Dec.  2 
Dec.  I  8  Dec.  2 
Jan  2  Dec.  14 
Dec.  20  Dec.  I  4 
Jan.  1  5  Dec.  1 1 
Dec.  1  7  Nov.  28 
Dec.  I  4  Nov  50 
Dec.  14  Nov.  50 


Paid 

P>40 

$ 

1  75 

2  50 

8  00 

.25 
.10 
.60 
.60 
1.35 
I  75 
.25 
8.00 
5.05 
8.00 
1.00 
5.50 

I  no 

175 
2. 10 
.20 
.10 
I  50 
.30 
6.00 


3.00 

.15 

.40 


Paid 

1059 

$ 

7.00 
2.50 
4  00 


.60 
.80 
1.55 
7.00 
1.00 
8.00 
12.00 
8.00 
.25 
7  00 
4.00 
7  00 
2  00 
.80 
40 
6  00 
.50 
6.00 
2.00 

5.66 
.60 
.40 
2  50 


12':  .571 


Disti 

Doinl 

Doni. 


lers  Corpo 
Mines  .... 
t'oal.  Prefer 
Dominion  Foundri. 
Duininion  GIhs.s  .  . 

Do.,  Preferred 
Porn.  Scottisli  Inv. 
Poniinion  Textile 
[5o.,  Preferred 
llorniiiion  Woollen 
Punlop  Tire  ... 

Do..  Preferred 
I  dst  Mdlarlic 

(  rirporai 


lion 

rred 


iglish 


Electr 

Pla 


"A" 


Fr 


rd  (  o 
?rd  f  o 


2.22 

2.00 

1.50 
i.no 
5.00 

7.50 

5.66 

7.00 


2.50 
1  nn 
150 

1.66 
I  00 
I  nn 


toimdalmn  P-le  . 

f  r-neoeur  Gold  . 

Gaim.au  5-,  P,.r  . 

Do,  5!,'-,  Pref  . 

Do  .  rommon  . 

(Void  Bell  Xlmipg  . 

Goldale  Mines  . 

Great  I  ekes  Paper  '  '  . 

r>o  .  rias,  ■  R  ,  .  . 

dll  finiFhnd  rlothing  m  WOOrtng  ap-  I  Mammon'roMVnT  Preferred  ! 
parnl.  and  .-ill,  fahru'"  rio  Arrears 

fxfisp  rav  TM  Ip  With  Lnibariro  ^"^’->^'■^’'1  ■ 

nOCk  . 

Thr  embargo  on  the  importation  Hen  Batterv  .... 

of  llhesr  good.s  affords  a  very  high  H'ml'  ^  Daur-h  Paper  . 

protection  to  I'anadian  manufactur- j  !!'!!!! 

PI'S  of  Mich  goods,  so  the  flovern- i  Honey  Dew  .  .  . 

menl  increa.ses  the  excise  tax  on  I  Howard  .Smith  Preferred  . . . . 

many  and  imposes  a  new  excise  tax  ;  m'  *,  s . 

on  others.  'Phe  excise  Lax  on  pas  !iur*n  a  Ene  Mortgage'  !!!! ! 

senger  e  Utomobileis.  on  the  value  of  imperial  Tobacco  . . 

the  car,  or  niaDufaelurers’  price  up  j"ierciiy  Baking  . 

^'’^ennn'"  a'  ’  '’e",  non  ^  Inlern^l’ional  Nictel.  '  Pref'eVr;;'. 

o\er  $900  and  up  to  $1,,.00.  40'e,  |  international  Paints,  Preferred, 
on  the  excess  over  $1,300.  $0%,  the 
same  figure  as  in  .June  Iasi. 

Iiiie  fi.scal  ssteps  are  solely  for  the 
purpose  of  protecting  t'anada’s 
foreign  exchange  resources  so  that 
this  country  may  be  in  a  better  posi- 
fi'in  to  i)ay  for  needed  war  supplies 
to  he  bought  from  the  United  States 
and  other  countries.  It  is  not  es¬ 
sentially  a  revenue  producing  plan, 
as  is  customary  in  the  fiscal  pro¬ 
posals  of  the  main  Budget. 

A  feature  of  the  proposal.s  Is  tifiat 
they  should  not  affect  the  prices  of 
goods  now  on  retailers’  shelves  for 
the  current  Cbrislmas  trade,  whether 
iRipy  bp  cars  or  toys.  The  increased 
excise  taxes  w-ill  apply  to  goods  to 
ha  made  after  Dec  2  and  will  be 


4  00 
I  00 


2  00 
4  00 
.40 

2.00 

7.00 


Ho..  Arrears  . .  . 

Int.  Power,  F^referred  . . 

Inlprnational  Coal  &  Coke . 

Island  Mountain  . 

Kerr  Addison  . 

K<*rr  Laks  Cjoid  . *  •  • 

Lake  Shore  Gold . 

I.  antique  Gold  . 

J.  Lanf;  &  Sons  . . . 

I.,evy  Brothers  . 

Little  Long  Lac  . 

M.  Loews.  Prelerred  . 

Louisiana  Land  . 

MacKinnon  Steel  Preferred . 

McColl  Frontenac  Preferred  .... 
McGillivrav  Creek  Coal  . 

Do..  Lxfra  . 

McKenzie  Red  Lake  . 

Do:  Stock  Dividend — Ishare 
of  McMarmac  for  each  5 
shares  held. 

McLeod  Cockshutt  . 

Macasaa  Mines . . 

Do  .  Ljttra  . . 
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2 
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Un 
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29 
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16 
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2 
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15 
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30 
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16 
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3 
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14 
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3  1 
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6 

1.50  Ini. 
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to 
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31 
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2 
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1  eb. 

1 
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2 
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to 

Dec. 
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.25 

Un. 

to 
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1  1 
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2 
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14 

.0  1  14  .S 
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to 
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5 

.07  Int. 

Dec. 

16 

Dec. 

2 

.05  Int. 

Dec. 

20 

Nov. 

30 

X.05  Int. 

Dec. 

16 

Dec. 

2 

.50  q 

Der. 

14 

Nov, 

30 

.  to  q 

Jan. 

1 

Dec. 

6 

17'-  q 

Ian. 

2 

Dec. 

11 

.15 

Dec. 

27 

Dec. 

12 

I  S 

9 

1  no 
00 
F  ift 

5.00 
I  no 
I  50 

1  20 

.20 

**.00 

2.00 

1.50 

1.50 

2  00 

7.00 

1.75 
.08 

2.00 

)0 

1.75 

2.00 

75 

2.00 

7.00 

.R7^- 

W’- 

4.00 

1.25 
6  50 

.18 
.02 
01 
.02 
LOO 
.05 
.10 
,75 
4.7  > 

1. 00 
125 
.08  Ik. 
1,00 
2.22 
.50 
.38 
.25 
I  25 

1.75 

2.25 

1.25 
1.75 

.80 
50 
I  25 
.30 

1  10 

2  50 
I  00 
I  50 

.25 
I  00 
I  no 


.02 
I  25 

I 

.  I  5 
SO 
I  25 
5  50 
.10 
25 
50 
4  00 
1.00 


2.00 
I  00 
.821 
3.00 
2.00 
1.75 
1. 00 
.25 
1.75 
.03 
.15 
.15 
.10 
2.00 
.10 
.17' 


I  00 


.80 
.15 
I  00 
I  85 

7  >0 
5.00 
8.00 
6,00 

50 

.58 

5.00 

8  00 


7.50 

7.50 
7.00 

.09 

1.50 
50 

1  08 
7.00 
8,00 

4  00 
8  00 
5.00 

1.50 
I  50 
4.00 

.50 

6.50 
.16 
.08 

16 

,07 

5  00 


I  00 
1  00 
0812 
.70 
2.00 
2.00 
1.50 
1 .00 
5.00 
7.00 
2.20 
5.00 
7.00 


125 

r  20 

2.50 
I  00 
I  50 
.25 
I  oo 
1  0> 
^0 
nil. 


Madsen  Red  Lake  .  . . 

Magnet  C ons  . 

Melchers  Preferred . 

Robert  Mitchell . 

j.  S.  Mitchell,  Preferred . 

Montreal  Cottons  . . 

Do..  Preferred . 

Montreal  Loan  &  Mortgage.... 
Mont.  I..  M.  8r  P.  Convertible  3% 

Mtl  Refrigerators  Pref . 

Moore  Corporation  . 

Do.,  r.xtra  . 

Do,  Ctas^  A  Pref . 

Do..  Class  -R Pref . 

Ndlional  Breweries  . 

Do..  Preferred  . 

National  Grocers.  Preferred  .... 

National  Steel  C'ar  . 

Naybob  Cold  . 

Naybob  Gold  . . 

Neon  f’roducts  r>f  \L'  Canada... 

Nipissing  Mines  . 

Noranda  Mines . 

Northern  F.mnire  Mines  . 

North  Star  Oil,  Preferred  . 

Ontario  Loan  . 

Ottawa  Power  . 

Do..  Preferred . 

Page  Mersey  . 

Pato  Cons.  Gold  . 

Paton  Manufacturing  . 

Do..  Preferred  . 

Perron  Gold  . 

Do..  I.xtra  . 

Pickle  Crow  Gold  . 

Pioneer  Gold  . 

Placer  Developments . 

Power  (  orporation  . . 

Power  Corp..  I.«t  Prel. . 

Do..  2nd  Preferred . 

Preston  F.ast  Dome . 

Do.,  r.xtra  . 

F'nce  Brolhers.  F'referred  . 

Do..  Arrears  . 

F?eal  Lslale  Loan  . 

Regent  Knitting  .  . 

Do.,  preferred  .  . . . 

Remington  Rand  . 

Do  .  Preferred  . 

Riverside  SiU;  "A  '  . 

II.  II.  Robertson  Co . 

Do.,  Extra  . 

FUjsee!  Industries  fR  1  . 

I'o  .  Preferred  . 

Ser'jrities  Molding  Corp,  Pref  . 

Sheep  (  reek  Gold  . 

Sherrill  Gordon  . 

Sherwm  NH'illiams . 

M.  Simon  A  Sons  . . 

Drt,.  F’referred  . 

.Siscoe  Gold  . 

Southern  i  anada  F’nwer . 

Do..  Pref . 

St.  l.avArence  (  orp,  ‘A  Pref,... 


Yearly  D.v, 
Rale  Declared 


.03  Inf. 
.30  Inf. 
.05  Int, 
.50  Int. 

I  75  q 
1.00  0 
1.75  q 
3  I  '♦  q 
.75  S 
I  25  Arr. 
.50  q 


Date 

Payable 


Record 

Date 


Paid 

1040 


Dec.  1  5  Dec. 
r>ec.  20  Dec. 
Dec  1 8  No\’.  2 
Der  20  Dec 


7  m 
4  00 
7  00 


7  00)1 
7.00 
2.01 

1  75 
1.50 

2  00 


10  sr 

2  Dec,  18  I  7'i 


1.01 
5.00 
5  00 


7.00 

.16 


.40 

1.20 


8  Off 

5.00 


2.00 

1.10 


Do  , 


St.  La 


Do  . 


Paper,  Pref 


Stuart  Oil  Preferred  ... 
Sun  Life  Assurance  t  n. 
.Supersilk  F'referreH 

Sylvanite  Gold  . 

Do.  Extra  . 

Teck  Mughe^  . 

Toronto  Elevators  . 

Tnronfo  F. levator,  Prefern 
Toronto  General  Trusts 

Union  Gas  . 

United  Fuel  "A” . 

V'lau  Limited.  Preferred 
Walkerville  Brewery  ... 

Geo.  Weston  . 

Wilsjl  s  Limited  . 

Wright  Hargreaves  . 

Do.,  F.xtra  . 

Do.,  Special . 


.80 

15.00 

5.00 

.20 

.*40 


4  no 
.80 
3.00 
5.00 

'  '8f) 
1.30 
.444 
.222 


.80 

1.75  q 
1.75  q 
.50  q 
43  q 
.371,  q 

.50  q 
.01  q 
.01  q 
35  S 
.15  Int. 
LOO  q 

.10  Int . 
.38^  q 
1.25  q 
.23  q 
I  25  q 
1.25  q 
.10  S 
.50  Int 
1.75  q 
.04  q 
.0  I 

.10  q 

.  10  q 

.80  S 
.15  Int 
I  50  q 
.75  q 
.0  5  q 
.05 

1.371,  q 

I.37t2 

1.00  s 

.25  Int. 
.40  Int. 
.20  q 
112'-  q 
.50  q 
.25  q 
.25 
. 2ff  q 
I  75  q 
.85  Int. 


,05  Int. 

3  so  Arr 
.  I  5  q 
I  75  q 
021^  q 
.21  q 
I  50  n 
.25  Ar»- 
.10 

.50  q  Ar 
2.00 
.20  q 
3.75  q 
2.50  S 
X  05  q 
.05 

.10  q 

I  on  Inf. 


.1" 

la 

(a 

la 

Jan. 


la 

DeTK  I  5  Nov.  30 
Dec.  I  5  Nov.  30 
Dec  16  Nov.  20 
Jan.  I  Dec.  I 
Der  16  Dec  4 
Ian,  2  Dec.  7 
2  Dec.  7 
2  Dec.  7 
2  Dec  7 
2  Dec.  14 
2  Dec  I  4 
I  Dec.  I  4 
Jan.  I  5  Dec  3  1 
Apr.  15  Apr.  I 
Jan. 1 5  Jan.  1 
Dec.  20  Her  5 
Dec.  1  I  Nov.  15 
Dec.  I  6  Nov.  2  5 
Dec.  2  7  Dec  !  3 
an.  2  Dei..  16 
fan  2  Dec  16 
Jan.  I  Nov.  23 
Ian .  I  Nov.  2 3 
Jan.  2  Dec  16 
Dec.  1 8  Nov.  2  1 
Dec.  1  5  Nov.  30 
Dec.  1  5  Nov.  3 0 
Dec.  2  I  Dec.  I 
Dec.  21  Dec.  I 
Ian.  2  Nov.  30 
n#c.  3  I  Oct  1 8 
Dec.  I  6  Nov.  2  I 
I  eh  I  Dec.  3 1 
Ian  I  5  |')ec.  3  I 
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7.00 
1  68I4 


1  75 
1.75 


.02 

.01 

.70 


.P8'’4 
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1.25 
1  2  5 


2  00 
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15  He 
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Ian,  15  Dec.  3  I 
Ian  I  5  Dec.  3  I 
Ian.  7  Dec.  2  I 
Jan.  7  Dec.  2  I 
ian.  2  Dec.  I  7 
Dee.  30  Dec.  I  4 
Dec.  30  Dec.  I  4 
Ian.  2  Dec.  10 
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1.00 

7*00 
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7.00 
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1 .00 
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.10  Int. 
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.1  I  1  q 
.055  q 


A — Annually.  S- — Sen 
X — American  Funds. 


i  annually 
Arr. — Arrears. 
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Her. 
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After  conbidering  stock  split. 


Another  Budget  Taken  In 
War-Time  Stride 

(Conlmucd  from  Page  1) 

If  one  cxaminnl  rarcfnlly,  (hr  various  .spcerhr.s  Mr.  Hanson  made, 
and  ihr  suggr.stitms  contained  therein,  he  would  be  surpri.sed  at.  bow- 
many  of  those  ideas  ultimately  have  eryslalizcd  into  Iviberal  policy. 
It  was  .Mr.  Hanson's  nagging  th.Tl  really  made  the  gox'crnment  go  to 
(own  on  the  Third  and  I’ourih  Divisions,  and  it  was  he  who  thund¬ 
ered  at,  the  Crit.s  for  sonic  form  of  national  registration  so  long  that. 
.Mr,  Kin,;:  finally  acf|uirsced.  More  recently,  this  re.sfrietive  budget 
was  invoked,  and  ,Mr,  Hanson  has  been  clamoring  for  it  since  last 
.May.  Now  this  new  idea  i‘)  harness  the  Iremcndoius  latent  power  of 
(he  .M.rVs.  .Xfr.  Hanson  sold  it  to  the  government,  but.  the  Grils  took 
delivery  of  It  rather  sooner  than  usual. 

The  I.iberals  can  say  what  they  like,  but  these  ideas  originally 
were  uttered  from  the  east  side  of  the  green  carpet  in  the  Commons. 

One  Conservative  si,alwaii,  wi’io  has  heard  Mr.  Ifanson  in  Ottawa, 
and  read  his  speeches  outside  Ottawa,  said,  railier  wistfiill.t  ;  "Now  if 
only  .Mr.  Hanson  would  oiil.'  make  all  his  speeches  in  Ottawa.  .'' 

•Y.  -Y-  Y- 

The  dollar  a  year  men  around  Ottawa  are  about  as  popular  with 
the  members  of  parliament  as  the  proverbial  skunk  at  I'he  garden 
party.  .Sooner  nr  laler.  the  whole  thing  is  going  to  blow  up.  Members 
w’ho  are  cliafiug  for  .sonieiliing  to  do  grate  their  teeth  and  hold  on  to 
the  ne.arpst  .solid  object  for  support  when  they  hear  of  anotiher  dollai 
a  year  man  coming  io  Ottaw.T, 

The  joke  is  going  around  Parllamenl  Mill,  that  in  thc.se  Inugli 
times,  a  motion  will  he  introduced  in  the  Commons  to  cut  the  dollar 
.a  year  man  down  to  T">  cents. 

.Sooner  or  later,  i.'ierc  will  he  a  rumpus  over  these  various  board? 
it  is  said,  from  those  who  can  stealthily  carry  out  word  from  the  inner 
sanctum,  th.ni  ihe  prime  minister  r’im«e|f  i-;  hpgjnniiig  to  look  askance 
at  their  mult  ipliciiy.  It  is  also  alleged,  that  .some  of  these  outfits  are 
watertight,  they  take  no  aeeonni  of  what  anybody  else  is  doing,  and 
overlap  in  their  luneiions.  The  chances  are  that  it  is  only  a  matter  of 
time  till  one  of  these  boards  strolls  innocently  out  on  a  limb,  and 
then  the  Commons  and  .'^tenate  alike  will  gleefully  commence  the 
saw'ing  off  process. 

Notes  —  Hon.  C.  D.  Howe,  Minister  of  Munitions  and  Supply,  was 
down  at  .Arvida  the  other  day.  With  him  were  President  Powell  of 
the  Aluminum  Cnmpan.i  of  (  anad.i.  and  Hon,  Gordon  Scott.  .^Ir,  Jlowe, 
anxious  for  resuli.s.  wanted  to  see  for  himself  how  things  are  going  . 
They  are  trying  to  find  a  joh  here  for  .Agnes  Maephail,  twice  beaten 
politically  lecenili.  She  I'l.is  a  lot  of  friends  in  Ottawa,  though  sue 
was  nrier  a  poljiiial  favorite  In  Alontreal  .  A.  VY.  Neill,  ludependeni 
Liberal  front  henchoi-  from  (,omo\-Albrrni.  (ailed  for,  and  read,  the 
eomle.s  during  Mr.  Hanson's  spi’nli..  Then  there  is  the  S'leial 
Credit  pair  of  Uair  and  Kuhl!  They  sit  together  ,  Hon  Colin  Gib¬ 
son,  .Minisiei  of  National  nrcrniio.  is  not  hack  from  Newfoundland 
yet  Hon.  Militiell  llpiihiirn,  Preniier  of  Ont.irio  was  referred  to 

three  limes  in  the  (  ommons  wiihoiif  ever  being  named.  Mr.  Ha.n;;on 
xvas  making  a  statement.  ''You  gol  that  from  Alileh.''  said  Hon.  C.  G. 
Power.  "No.  1  didn't  gel  it  rroni  .Mileh,"  said  .Mr.  Hanson.  He  used 
the  word  Alitel)  again.  Kverybod.i  knew  who  it  was  even  if  he  was 
not  named  .  .  W  hen,  Leonard  O'Brien,  eanable  lumberman  ,M.P.  for 
Nort.'iiimherland  w.as  dining  with  Hon.  H.  B.  Hanson  at  the  Chateau, 
he  sent  word  o\er  to  Ihe  orchestra  to  play  Ttanny  Boy.  Mr.  Hanson 
thus  gol  nn  liish  serenade...  M.P.'s  never  here  at  all  during  the 
ses.sion  are  c.  S.  Booth.  Winnipeg  North;  Denton  Massey,  Toronto; 

.r.  S.  Woodsw  ru  th,  Winnipeg  North  Centre:  VV.  K.  Harris,  Grey-Bruce; 

.1.  A.  .lohnston,  London;  Le.slie  .Muieh.  Winnipeg  South,  and  W.  R. 
Tomlinson.  Bniee. 

Those  gone  homo  include  Gordon  Ross,  Moose  .law;  Dr.  M.  K. 
.MeGairy,  Inverness-Riehmond;  G  S.  White,  Hast ing.s-Peterhoro;  Alan 
Corkeram,  York  Snntli;  .James  .Sinclair,  Vancouver  North;  Rodney 
Adamson,  York  West;  .Alan  Chambers.  .Nanaimo;  A.  .J,  Igipointe,  Meta- 
pedia-Matane.  and  Hughes  Lapointe,  lyitbiniiere.  Most  of  these  chaps 
are  in  uniform,  itnd  at  least  one  (Col.  Booth)  is  overseas...  Olaf 
Hanson,  "the  other  Hanson”  who  is  the  I.iheral  M.J’.  for  Skeena,  has 
loaned  the  government  $1(),nnn  without  interest. 
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National  Steel  Car  Corporation  Limited 


Railway  Passenger  Cars 


BUILDERS  OF 

»  Street  Cars  •  Air  Dump  and  Industrial  Cars  of  all  descriptions 


Freight  Cars 

Automobile  and  Bus  Bodies  •  Automobile  Body  Woodwork  •  Automobile  Chassis  Frames  and  Parts 

Steel  Pressings  •  Forgings  •  Drop  Forgings 
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La  PLANT-CHOATE 

MADE-IN-CANADA  LINE 
HYDRAULICALLy  OPERATED 
road  BUILDERS,  SNOWPLOWS, 
SHEEP  FOOT  TAMPING  ROLLERS 

and  hydraulically  controlled 

''CARRIMOR"  SCRAPERS 

(3  to  8  yard  capacity) 

Designed  (or  use  with  "Caterplllsr"  Tractors 


All  Types  of  AIRCRAFT  and  PARTS 
At  Our  New  Modern 
Aircraft  Division  Plant  at  MALTON,  Ont. 

Also  ManuFacturers  on  Behalf  of 

THE  BUELL  COMBUSTION  CO.  LIMITED 

LONDON.  ENGLAND 

of  the 

BUELL  MICRO-LECTOR 
SEPARATORS 

Van  Tongcrin  Process  of  Industrial  Dust  Separation 


D-r.  20  Nov.  JO  .20 

Dec  16  Nov.  30  32 

Dec  18  30  "3.3 


Head  Office  t 

HAMILTON,  ONTARIO 


Sales  Ofdeei 

CANADA  MONTREAL,  QUEBEC 
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TRADING  PROFITS 

I  Improved  Over  Last  Year  iDOmnON  61ASS  mu.  breweries  |S=;i«-S3Sl 

OFDRYDENPAPER  EARNS  $9.08  ON  I  EARNS  MORE  ON 

IIMAP'T  l\Af ini  rn  improvement  over  pr>  AAUMAaT  011  1  nnO  IIIAIim  1  I  V  P  O  i  ment  is  due  in  part  to  an  Increase  in 

ALMOST  DOudLLU  COMMON  SHARES  HIGHER  lAXES 

- For  the  year  ended  March  31,  1s>40.  -  - -  I  current  liabilities  at  the  year-end 

Permits  of  Much  Larger  Write-  profits  of  $57,171,  equal  to  $4.17  Moderately  Lower  Than  $9.73  Net  After  All  Charges  Equals  ^  "as  2.!)2  to  l.  Net  workins  capital 
— s  share  was  shown  on  first  prefer-  .  — l  c  •  »-  r>  nn  n  e  j  n  r  ■  position  compares  as  follows: 

Off  to  Depreciation  For  red;  $2.90  on  second  preferred,  and  ^  S**®*^®  Earned  For  Pre-  $3.22  cn  Preferred  Prelim-  i  ^  -October  3 1- 

Past  Fiscal  Year  $1.32  a  share  on  common.  vious  Fiscal  Year  inary  Figures  Show  : 

_  Dividends  are  in  arrears  on  first  - -  -  i 


Thrift  Stores  Operations 

Improved  Over  Last  Year 

Operations  of  Thrift  Stores,  Lim¬ 
ited,  for  the  current  fiscal  year  to 
date  show  Improvement  over  pre¬ 
vious  year,  which  was  the  best  year 
since  1934. 

For  the  year  ended  March  31,  1940. 


DOMINION  GLASS  !CAN.  BREWERIES 
EARNS  $9.08  ON  I  EARNS  MORE  ON 
COMMON  SHARESi  HIGHER  1AXES 


_  •  c  ®  share  was  shown  on  first  prefer- 

Off  to  Depreciation  ror  red;  $2.90  on  second  preferred,  and 
Past  Fiscal  Year  $1.32  a  share  on  common. 

_  Dividends  are  in  arrears  on  first 

and  second  preferred  stocks  and 
WORKING  CAPITAL  GAIN  earnings  on  common  are  estimated 

_ _  after  allowing  for  one  year’s  divi- 

Lvidencing  vastly  improved  op-  senior  securities. 


A  Share  Earned  For  Pre¬ 
vious  Fiscal  Year 


$3.22  cn  Preferred  Prelim¬ 
inary  Figures  Show 


WORKING  CAPITAL  GAIN 


PROFITS  WERE  HIGHER 

Net  earnings  slightly  lower  than 


PROFITS  UP  $220  ,000  I  Net  Work.  Cup  ...  $2,038,167  $1,916,466 

-  —  Profit  from  operations  for  the  final 

Preliminary  statement  of  '  aiiadiau  quarter  of  the  fiscal  year,  or  the 


ni.ln  and  nanor  in*  indications  are  that  these  earnings  for  the  preceding  year  are  shown  in  !  Breweries  Limited  for  the  a]  year  !  three  months  ended  October  31.  1940, 
puip  auu  PI  bQ  surpassed  In  current  fiscal  annual  renort  of  Dominion  ria««  I  ®nded  October  31.  1940.  shows  net  |  amounted  to  $421,254  and  other  in- 

o«  Dryden  Paper  Co.  year.  '  ThTfuli  T  7  a  h  «  '  ^28.30S.  contrasted  with 

3ca!  year  ended  Sep-  -  for  the  fiscal  period  ended  ^’<'1)-  year  and  the  highe.st  In  itie  eoni- 1  $471,775  and  $32,044.  respectively  for 

)40  reveals  an  in- 1  vrn  s  n  tember  30th,  1940.  Net  after  all  I  pany’s  history,  despite  an  inc  rease  similar  periwl  of  1930.  After  inter- 

«r  cent  in  operating  11  Mr K I IVMl  YI*AK  in  provision  for  income  raxes  ..f  est  charges  of  $29,793  and  doprecla- 

P  ”  llTil  AW  f  IjI/  1  uiill  at  $371, 59o  from  $1^1,322,  were  him  lonrc  Net  after  all  ,  bar.  Uion  of  $117,093.  there  remained  a 


cratioiks  in  the  pulp  and  paper  in¬ 
dustry,  report  df  Dryden  Paper  Co. 
Ltd.,  for  the  fisca!  year  ended  Sep¬ 
tember  30th  1940  reveals  an  in¬ 
crease  of  100  per  cent  in  operating 
profits  In  comparison  with  the  pre¬ 
ceding  fiscal  year.  After  charges, 
liowever,  the  setting  aside  for  de¬ 
preciation  of  $200,817,  as  against 
$89,863  in  previous  year,  again  left 
nothing  in  the  ehapo  of  net  earn¬ 
ings. 

Operating  profit  for  the  year 
under  review  amounted  to  $313,568, 
wliich  compared  with  $168,593  for 
the  fiscal  year  ended  September  30 


year  and  the  highest  In  itie 


- 1  $471,775  and  $32,044,  respectively  for 


tember  JOth,  1940.  Net  after  all  I  pany’s  history,  despite  an  increase  •‘similar  periotl  of  1030.  After  inter 


FOR  HONEY  DEW 

Net  Before  Taxes  More  Than  3 
Times  Previous  Year’s  at  j 
$86,192  ! 


charges,  including  ta.xes,  up  sharply,  provision  for  income  !;ix('s  of  est  charges  of  $20,793  and  doprecla- 1 
at  $371,593  from  $131,322,  "‘efe ;  n,o,.p  than  lOO'f .  .Net  after  all  char-  lion  of  $117,003,  there  remained  a| 
equal  to  $9.08  a  share  on  outstand- ;  f,,,.  pppipfi  „f  $,S2*;..US  xvas  balance  of  $.301,775,  against  $376,830, 

ing  common  stock  of^  the  company,  |  $3,22  a  share  on  it),,  t're- ,  before  providing  for  minority  inter- 

as  compared  with  $9.73  a  share  for,  fpi-^pfi  stock  compared  witli  9'',19,2S8, 1  c.st  and  income  taxes. 


previous  year. 

Income  account  shows  net  after 


j  eciual  to  $3.18  a  share,  for  the  fiscal, 
I  year  ended  October  31,  1930. 


CA  iv.we  1  n«n  charges  down  at  $568,029  from  $505,- i  ,,  -it  from  oner-itions  for  the  vc  .r 

Tunes  Previous  Year’s  at  j  422  for  year  ended  Soptember  :i0th.  ,,,0  .‘tp  from  1. 20,3, 057 

f fto  j93fL  In  .addit.ion  to  the  romi  ar  (  ivi-  r  ,  ...  «  /$,,  i. 

So6sl92  !•  r  1  I  Inc  year  pieccdmp.  r»ti]«  r  in- 

dpiid  distr  but  ons  on  preferred  and  $  i  i  c/^ooic  $  *1 

-  1  common  stock.s  t  he  sum  of  .$230,315  ,  "7'^  .'7  7  I 

Toronto.  —  Sales  of  Honey  Dew  !  was  written  off  fi.xed  assets.  Sur-  I’  ,  “  ^  '  '  ■”' 


<  Ippr.  profit. . 
Invest,  inc .  ,  . 
Mii4r.  inc.... 

Total  inr . , . , 
Kxpo.  pal .... 
i  'ir.  fr«-i4 .... 
Pond  int. . , . 

Rjilanre.  ... 

1  Vplrtion  ,  .  . 
Itfpn'Hation. 


1940  1939  19^38  provision  for  income  taxes,  amount- 

313.568  168.593  300.064  cd  tO  $4 1,914  against  $29,432  ill  1039.  N>|  profit .. . 

2|i09  2,002  3,8L'2  Total  sales  for  the  fiscal  year  end- '  Pfd.  dtvs.... 

.  Jl'—L.  ed  October  31st  aggregated  $1,433,668  paianco  . .. 

316,677  200.331  203,956  against  $1,179,274  in  the  year  1939  or  i  Com.  div*.'.'! 
‘•  ’“S  “^  420  $254,394  equal  to ;  . 

71,780  77,920  80.320  ^l.otVc.  ;  I’rov.  »urp. . . 

-  ”1,7  o-V  Profits  for  the  year,  before  provi- 1  ^ 

'“^liAdo  *7’388  15.316  Sion  for  income  faxes,  amounted  to  ■  •uVd'ict 

20o’8i7  89,863  84,512  $86,192  against  $28,262  tn  the  pre- 

- -  "uT.iao  vioiis  year,  t  'omparative  figures  fur  • 

.  ’  'the  past  2  fiscal  years  compare  us  j  •  .^ppli<•(I 


200.817  89.863 


r 68 .020 

.005.422 

532.579 

182.000 

182,000 

182.000 

386.020 

413,122 

350.579 

212, -jOO 

212.500 

212.500 

173.529 

200.922 

138.079 

1,571,915 

1,370,9*2 

1.232.912 

1.745,414 

1,571.914 

1 ,370.'.;r.2 

2.30.315 

1,515,128 

1,571,914 

1,370,992 

calculated  at  prevailing  inconic  tax  .  '  ""u  icui^aii 

rates,  subject  to  determin.if ion  of  I  ''®''nlted  in  the  isouo  of  rc 

standard  profits.  Profit  and  loss  fig- i  fractions  of  shares 


Ended  October  31 


To  Provide  Market  for 

Beauharnois  Fractions  I 

-  i 

.\ttrntion  is  drawn  to  the  fart  | 
that  the  current  distrihiiiion  <if  i 
siiaros  of  Brauharnous  Light,  Meat  ' 
&  Poxver  Compiiny  to  the  share- ^ 
holders  of  Beauharnois  Power  Cor¬ 
poration  Limited  is  being  made! 
only  against  surrender  of  certifi-  ' 
cates  for  full  chares  of  the  <’orpor- ; 
ation. 

The  1033  and  1038  rcorganiza-  i 
tion.s  resulted  in  the  is, sue  of  rerti-  ' 
dirates  for  fractions  of  shares  of  | 
the  corporation  by  National  Trust  j 
Company,  Limited  and  the  Royal  | 
Trust  Company.  ■ 

Ho  Itiat  holders  of  fractional  err-  i 
tifictilcis  may  realize  upon  these  | 
without  olttaining  other  fractional  , 
certificates  making  up  one  or  inurr  _ 


x-Arcumulntion  of  not  profit  from  misrri-  ]  foJloW’S;-- • 
lanpoun  opprations  of  which  $11,499  aroBC  during  j  km  -•« 

thrv.ar.  d-d.ficit.  —12  Month.  Ended  October  31 


Applied  in  writing  down  fixrd  arsets. 

Aef  Working  Capital  Off 


f’rofit  Irom  operolione  ,  ,  , 

nii-r  .tII  Tbx-«.  ex-  Certificates  making  up  one  or  inurr  ^ 

crpi  incom-  Tb-xos.  1,427,192  1,201,957  full  shares,  Boauliariiois  Power  I 

j  Other  Income  . . i^8,948  9  1,35  4  Corporation  Limited,  it  i.s  announr- 

I  496  Mp  i297  iTi  ba.s  arranged  for  Collier,  .Norris  j 


Improved  operating  results,  per-  } 

milling  of  widely  increased  depre-  SbIm  .  1,433,668  I, I 

ciation  allowance,  are  reflected  in  Other  Income . ^7^ _ 

tile  liiilance  6licet  which  sliow.9  net  1,434.439  1,1 

working  capital  up  at  $564,250  from  Expense.  .  I,260,i46  t.3 

$487,022  on  statement  for  preceding  „  .  _  , .  T,:Tbs  — 

year.  Current  assets  arc  shown  .  I4!233 

alniut  $78,000  higher  at  $640,035,  . .  1  - 

while  current  liabilities  arc  practi- 

cally  unchanged  at  $85,676.  Drprec.eUon  .  li.Bbe  _ 

Principal  change  among  individ-  Net  Profit  before  in- 

Mai  items  on  balance  sheet  is  an  come  raxe.s  .  86.192 

aicrease  of  $72,500  in  cash  to  $70,-  ^ 

776.  inventroics  arc  about  $15,000  Windsor  Hotel  Expcctcd 
higher  at  $380,646:  receivables  arc  T  i  .  .  KI  J 

down  about  $26,000  at  $147,982;  $o  Govcr  Interest  Ixeecis 

while  invcslmenlcs  tiro  up  at  $24,555  - 

from  $15,681.  Among  liabilities,  pay-  Although  likely  to  show  mod 
ables  are  up  $14,500  at  $.58,240:  reduction  from  a  year  ago, 


of  $468,500  in  net  working  capital  to7'?7,7 


1,434.439  1,180,615  current  liabilities  up  over  $275,000  at  ;  Probis  AppIicBble 

1.260.146  t. 987.63  I  •  *1  047  790  to  Minority  Inter. .  . 


1,434,439 

1,180,615 

1,260,146 

1.987,631 

174.293 

92,984 

14.233 

6,733 

160.060 

86.251 

73.868 

57.989 

86.192 

28,262 

Despite  special  xvrite-down  of  Nd  Troftts 


.slioci  reveals  an  increase  of  over 


Lamed  per  .Share  of 
Pref.  Stork . 


1,496.140 

1  23,508 
471,807 

1,297.)  1  1 
102,490 
449.683 

x340,20(i 

165,044 

560,625 

580,094 

34,180 

oo.eori 

526.446 

5  19,288 

3.22 

3.18 

of  flic  current  market  quotations  for  ! 
Beauliarnois  Light.  Heat  and  Power! 


Moose  Jaw  —  I^ivestock  receipt.s 
at  the  Moose  Jaw  Stockyards  in 
the  first  ten  months  of  the  year 
are  reported  as  follows;  Cattie,  53.- 


J/vL  Jkoub^hifuL  JrdJwL 


.  .  .  who  has  accustomed  his  loved  ones 
to  enjoy  all  the  good  things  in  life  must 
he  especially  careful  to  provide  lor  the 
future  of  such  a  family.  Ilis  very  atten¬ 
tion  has  left  them  less  capable  and  more 
inexperienced  to  provide  for  themselves. 

Have  yuiir  Lawyer  or  Notary  draw  your 
Will  naming  Montreal  Trust  Company 
as  your  PNccutor-Trustcc  to  secure  for 
all  time  the  future  of  your  loved  ones. 
^1  his  is  vitally  essential. 

Alontreal  Tru  st 

LSTABLISHEO  ISa9 


“  '  ,  ,  ‘  during  the  similar  period  of  last 

X — LalrtilBted  iit  pr-Viiilina  Intomr  Tax  venrl-  rnlvpo  n  u  =;  1  ti  1  9  1  1  ■ 

rdVroniV  hogs, ’57,127.  ‘('23.867  );' Sheep,' 04.1 

383.  (90.770);  hor.ses,  S,8S2,  (0,- 
B.alanco  sheet  at  October  31,  1040,  777). 


043.091.  Contraction  in  working  ca- I  x— Calnilrtlecl  at  pr-vnilinB  Intomr  Tax  vear)^ 
pital  reflccbs  capital  expenditures !  hogs,' 


HEAD  OFFICE;  511  PLACE  D’AR.MES,  MONTREAI, 


Halifax  •  Toronto  •  Winnipeg  •  I^dmonton  •  V’ancouver 
St.  John's,  Nfld.  •  London,  Eng.  •  Nassau,  Bahamas 


Windsor  Hotel  Expected  ■  baalncc  sheet  having  been 

_  _  _  1  liquidated.  Casli  is  shown  up  $53,500 

lo  Lover  Interest  INeeds  at  $66t,700  and  provincial  govem- 

-  I  lucnt  bond  holdings  $47,500  'liigher 

Although  likely  to  show  moderate 'at  $137,383.  Inventorie.s  arc  up  above 
duction  from  a  vear  aeo.  mi  rn- 1  $130,000  at  $1,508,537,  while  receiv- 


;Lbles  are  up  $14,500  at  $58,240:  reduction  from  a  year  ago,  earn- 1  ^l^O-bOO  at  $1,508,537,  while  receU-- 

bank  loan  of  $25,000  iu  previous  ings  before  depreciation  of  Wind- 1  abirs  show  little  change  at  $1,107,- 

halaiice  sheet  ha.s  been  eliminated,  sor  Hotel,  Ltd.,  for  year  ending 

while  there  is  a  tax  rcserAe  of  Dec.  31,  1940,  will  bo  more  than  suf- 1  Among  the  liabilities,  only  cbangc.s  ] 
.$i:’..SI5  on  latest  balance  sheet  ficient  to  cover  interest  require- 1  of  moment  are  increaseis  of  about 
whicli  does  not  appear  on  previous  ments  on  the  company's  outstand- 1  $230,000  in  fax  reserve  to  $380,862. 

statement.  Comparteon  of  net  ing  4t/iCr  first  mortgage  bonds,  it  and  $32,000  in  payables  to  $268,417. 


statement.  Comparteon  of  net  ing  4viCr  f 
working  capital  figures  for  past  3 1  is  learned, 
vears  follows;  I  Rene  .\Ioi 


1940 

193D 

1938 

$ 

» 

$ 

( ’urr.  astK'ts.  . . . 

649,935 

671.810 

508,841 

(  urr.  liabs . 

85,676 

84,788 

57,445 

Work,  tapi’.a' .  . . 

;64,259 

487,022 

451,395 

)  learned.  |  Net  working  c;ipital  figures  for  j 

Rene  .Morin,  general  manager  of  Past  2  years  are  compared  herewith:  j 


1938  I  Cieneral  Trust  of  Canada,  andchair- 

18  841 1"’®"  Canadian  Broadcasting  f;u„,,ptaa*ata. 


1940  1939  j 

$  3  ! 

3,414,718  3.605,408; 
1,047,729  769.62-5 


In  submitting  the  report  to  son.  Tn  submitting  fhe  report  to  share- 

shareholders,  F.  A.  Sabhaton,  presi-  - -  I  holders,  L.  J.  Belnap,  president  of 

dent  of  the  company,  .say.s  in  part:  i  I*’*’  company,  state.s  that  at  the  out 

"With  maintenance  of  present  LanadU  .i  INeWSprint  Iradc  j  break  of  the  war.  restrictions  were 

pulp  and  paper  prico.s.  and  the  cx-  With  Japan  Is  Negligible  i  ;‘<'o«sitl®rablo  volume 

oect.ntion  of  iucreaY^ed  nroduction.  pan  »  I'lcgiigiuic  ,  business!  nl  the  eom- 

due  to  relief  of  existing  power  ^-^n^da  w^TthT^cest  snonlier '  customers  entailing  loss  of 

h  ic  hnnori  thn*  in  Dm  V anoua  33  3.5  loe  .drgcst  suppiiei  i  usual  orders  for  glassware  nnd  tlic 


pulp  and  paper  prico.s.  and  the  cx-  With  Japan  Is  Negligible  i upon  a  consmeraote  3  0iume 

oect.ition  of  iucreaYicd  nroduction.  pan  »  I'lcgiigiuic  ,  busines^i  nl  the  eom- 

diie  to  relief  of  existing  power  ^-^nada  w^TthT^cest  snonlier '  customers  entailing  loss  of 

u  io  tmnr>a  isn*  in  i im  vaHaua  333.5  i.ne  .drgest  suppiiei  ;  usual  orders  for  glass3varc  nnd  tlic 

shoitage.  It  IS  hoped  (hat  ml  he  [  q{  p^p^^  Japan  for  a  number  of !  probable  dispo.sal  in  Canada  of  large 
cotuing  year  the  \  yearn,  but  since  the  outbreak  of '  stocks  made  up  in  advance  for  the 

enabled  to  .sho"  substantially  m- 1  hostilities  iu  China  and  the  result- !  export  market.  He  adds,  however, 
creased  earnings.  control  of  trade  and  foreign  '  fiiat  rompan.v’s  ample  laeiliiie,s  cn- 

"Duc  to  abnorm.al  low  preiapita-  exchange,  this  trade  has  been  rc- 1  ablcd  it  lo  benefit  from  ilie  general 
lion  in  the  Dryiien  district  over  the  duced  to  negligible  proportions.  A  improvement  in  the  volume  of  do- 1 

l>asl  eighteen  months  it  has  been  report  received  by  the  Department  i  mestic  trade  nnd  to  eoinplete  tlio 

imiiossihle  lo  develop  normal  of  Trade  and  Commerce  from  C.  .M, ,  year  3vilhoul  a  doorcase  in  output.' 

.amouiil.s  of  power  from  your  com-  Croft,  Canadian  Commercial  Kecro- i  The  results  shown,  the  president 

liany'.s  four  hydro-electric  plants,  tary  at  Toklo.  .shows  tliat  the  Do- ^  continues,  were  obtained  notwifh- ; 

whicli  has  materially  reduced  the  minion,  in  1935,  siipplievl  75.2%  of :  .standing  the  operation  of  factoric.s ; 

productive  rapacity  of  both  pulp  the  total  quantity  imported;  in  i  at  less  than  normal  capacity  and, 

and  papers.  As  (he  market  demand  1936  her  share  ivas  79.1%,  and  in  I 'lUfontroHablc  items  of  extra  ex- 

for  tiiesc  commodities  is  now  at  1937  it  was  58.2%.  Import.s  of  paper  1  P®nsc. 

the  liighest  point  for  many  years,  from  Canada  in  1935  3vere  valued  at  !  '  - - - * 

your  directors  have  authorized  the  7,262,799  yen,  hut  in  1939  they  T^M  ^  •  C*M»L-;ric» 

construction  of  a  steam  turbo-gen-  a.moiinted  to  only  76,231  yen,  re-  V^OITipanieS  OeeKlIig 

eraior  unit,  which  3vill  be  m  opera-  proisenting  19.6%  of  (he  total  im-  Relief  On  Income  TaxeS  i 

tion  during  the  last  month  of  the  ports. 

year  I9l(i,  (he  eoist  of  wliich  has  The  sharply  reduced  imports  of  ,,,,  'TiiV”  .-unnanitK!  invr. 


year  I9l(i,  the  coist  of  wliich  has  The  sharply  reduced  imports  of 
lioi'ii  financed  without  additional  newsprint  were  responsible  for  the' 
liorro33 ing.  Also,  through  the  co-  lo.ss  of  Canada.'.s  position  ;ts  a  ma- 1 
operation  of  the  Ontario  Hydro  jor  supplier  to  Japan,  i5 tat es  tlic  re- ! 
Commission,  arrangements  have  port.  In  1935  .laptin’s  imports  of  i 
been  made  for  the  delivery  at  Dr.v-  ncv3  sprint  from  Canada  amouuted  I 
den  of  a  further  amount  of  elec-  to  1.215,418  cwt.  or  92.5%,  of  tlie 


Ottaiva.  —  Oil  companies  have 
made  reprcsentatiou.s  to  the  Feder¬ 
al  government  for  income  tax  re¬ 
lief  in  connection  ivilh  exploratory ; 
drilling.  i 

As  the  law  3Vorks  now.  compan-  I 


Q)hUnam^Aed  SPe^mce 


trical  energy,  at  a  quite  .satisfactory  total.  In  1938  Japan  imported  ouly  drilling  in  a  developed  field  may 
price.  With  power  from  these  two  37.959  cwt.  of  newsprint  from  tlie  drilling  as  an  expense, 

new  source.s  your  eompauy  should.  Dominion,  or  52.8%  of  the  total  ini-  "licrn  exploratory  3vork  is 

111  ihe  future,  lie  able  to  so  aiig-  ports  of  newsprint.  done  the  income  tax  hraneli  re- 


ment  its  own  siijvpiy  of  power  a.s  to 
bring  it.s  prodiietion  up  to  the  full 
present  plant  capacity  and  give  it 
such  flexibility  of  operations  as  to 


irts  of  newsprint.  done  the  income  tax  hraneli  re- 

_ _ _ _ _  gards  it  as  a  capital  expenditure.  I 

F  Willi  IV  FlIltltiVKV  irnit^K  I  ^  omiianies  eontoiui  tiiai.  a  time 
(..W.IIHAA  rAIRlLiISR!9..irOR.Sh  ^-ben  the  government  is  seeking  to 

Oltaiva.  —  Suiipleinonlary  letters  conserve  1'.  .H.  oxeliaiige  tliere 


)»ermif  taking  advantage  of  chang- j  patent  have  been  i.ssued  to  the  Can- I  should  ho  some  cneouragement  to 
ing  market  conditions  and.  if  found  |  adian  I’airbanks-.Morse.  Ltd.,  rc- i  drilling  of  a  purely  exploratory 
ad3i.«ahle.  to  increase  tlie  amount  of  I  diicing  the  6%  eiimulative  preferred  !  nature  in  order  to  develoii  further 
it.s  oiilput."  shares  from  11.678  to  11.262  by  1  domestic  petroleum  resources. 

— -  I  cancelling  416  .shares  piircha*scd  for  - - - 

izv i  cancellation.  Ii  i  i  r\  oi  • 


(OAli  K.M’OItTS  HKiHKK 

Canada  i-xported  :i6.420  tons  of 
coal  during  August  last;  a  yi’ar  age 
25  042  tons  were  shipi'ed  out.  Ex¬ 
ports  during  that,  montli  1935-39 
averaged  .'>2,583  tons.  j 


Help  Win  the  War  by  Buying 
War  Saving  Certificates 


WOOtRN 

COM  AND  O*®  EQUIPW*''*^ 

EQUtP'****' 

STtAI*  ®*^,LsOUTHWAR^ 

“tilioRAOl'C 


L  I  Ivl  I 


MEAD 


MONTREAL.  .WINNIPEG 


l^ake  Iron  Ore  Shipments  | 
i  Are  Highest  in  11  Years: 

I  _  _ _  I 

!  Cleveland. —  Despite  adi-ersc  \3ca-; 
!  tlier  conditions  on  tlie  lake  last ' 
i  montii,  which  held  ore  shipments  : 
I  bclo33'  a  year  ago,  the  November 
I  ore  movement  hroiiglit  the  season's 
I  total  to  the  highest  iu  11  years.  ! 

I  Shipments  of  la'ike  Superior  iron  | 
ore  from  United  Statcis  and  Cana- 1 
dian  upper  lake  ports  during  .No- ; 
vember  lotailcd  5.413,798  tons,: 
slightly  below  the  5,472,605  ship-] 
ped  a  year  ago.  iieeordiiig  to  tlici 
Lake  Superior  Iron  Ore  Associa¬ 
tion.  'I'lie  Oetoiier  ore  movement 
i  amounted  to  10,061,127  tons. 

:  Sliiinnent.s  for  the  eiirrent  season 

j  to  Deeeinlier  1  ;imonnte(l  to  63,709,- 
I  152  lon.'^,  a  gain  of  IS. 642  977,  or 
I  41%  over  1!)39,  and  tlie  largest  for 
i  any  year  since  1929  wlion  sliip- 
'  ineiu.i  totalled  65.2(11,600  tons. 

In  Explanaticn  j 

'I'lie  review  of  mineral  devel-  ] 
opmenis  in  tlie  .Maritime  Pro-  | 
Vinces,  in  Ihe  s|)eeial  section  | 
of  'i'lio  Financial  Times  last  | 
week,  was  planned  to  appear  ] 
as  two  separate  articles.  The 
lieading  refers  to  the  second  I 
section  dealing  vviili  Nova 
Scotia  ami  it  was  tliis  part 
vvhieli  was  writleii  by  Dr.  A.  I'l.  I 
Cameron.  Deputy  .Minister  of  ] 

!  Mines,  Halifax. 


The  badge  you  si;r,  here  is  a  coveted 
ciiiMcin  ...  a  symbol  of  20  years  of  loyal 
and  efficient  service  to  Metropolitan’s 
policyholders,  and  to  the  communities  in 
■which  they  live.  \ 

Today,  more  tlnin  1,500  active  Metro¬ 
politan  Life  Insurance  Company  field-mcn 
arc  proud  possessors  of  this  badge. 

Over  7,000  members  of  the  field  organi¬ 
zation  have  been  in  the  business  from  5  to 
10  years;  more  than  3,800  enjoy  10  to  15 
years  of  experience,  .ind  over  1,800  from 
15  to  20  years.  Fewer  than  one  out  of 
every  eight  field-men  have  served  Metro¬ 
politan  policyholders  less  than  two  years. 

These  years  of  continued  service  have  an 
important  bearing  on  the  quality  of  advice 
and  help  which  poiieylioldcrs  receive  from 
Metropolitan  repu  ntatives  in  Canada 
and  the'Cnited  St.it<  -. 

All  ficld-incn  receive  preliminary  life 
insurance  instruct :■  ’  before  they  begin 
their  work  of  serving  iicyholdcrs.  Thou¬ 
sands  of  field-men  v-  .  idarly  receive  further 
instruction  in  the  many  courses  conducted 
by  the  Company  thri  ughout  the  country. 

During  1939,  some  567  managers  and  as¬ 
sistant  managers  at ti  tided  special  courses; 
another  1,198  assist..;  ',  managers  received 
training  in  the  field  from  the  Company’s 
full-time  staff  of  94  field  training  instruct¬ 
ors.  Also,  739  agents,  assistant  managers 
and  managers  were  studying  for  their 
“Chartered  Life  Underwriter’’  degree. 
This  is  awarded  only  to  those  who  com¬ 
plete  specified  studied;  in  the  application  of 


life  insurance  to  individual  needs  and  in 
such  technical  phases  of  life  insurance  as 
its  relationship  to  problems  of  taxation 
and  inheritance.  Additional  thousands  of 
field-men  received  instruction  in  other 
educational  projects  maintained  by  the 
Company — all  with  a  view  to  assuring 
policyholders  the  utmost  benefit  from  their 
life  insurance. 

Thus  docs  the  Metropolitan  agent,  Muth 
the  cooperation  of  the  Company,  strive 
constantly  to  increase  his  knowledge  and 
to  keep  abreast  of  the  times. 

The  services  the  agent  renders  are  many 
and  varied.  Helping  the  policyholder  select 
the  kind  of  insurance  best  suited  to  his 
needs  and  delivering  the  policy  are  only 
the  beginning  of  a  long  series  of  services. 

Many  policyholders  pay  their  premiums 
weekly,  or  monthly,  and  the  field-man 
collects  them. 

I  When  necessary,  agents  adjust  insur¬ 
ance  plans  to  new  personal  or  family 
situations.  Policies  are  checked  to  make 
sure  that  desired  beneficiaries  are  properly 
named.  Dividends  are  paid  or  credited. 

When  the  death  of  a  policyholder  oc¬ 
curs,  the  agent  often  helps  to  prepare  the 
claim  papers  and  to  get  the  cheque 
promptly  to  the  beneficiary.  Death  claims 
were  paid  on  an  average  of  over  7,000 
policies  per  week  in  1939. 

In  addition,  every  week  in  1939,  more 
than  75,000  so-called  transfers  took  place 
— occasioned  by  change  of  address  or 
similar  causes.  In  nearly  every  case  some 


agent  served  the  policyholder.  In  almost 
7,600  commimities  ivhere  Metropolitan 
nursing  service  is  available  to  Industrial 
polic5ffiolders,  it  is  usually  the  agent  who 
brings  word  of  the  policyholder’s  need 
for  it. 

If  you  need  assistance  with  any  prob¬ 
lems  connected  with  your  life  insurance, 
call  in  your  Metropolitan  agent.  He  will 
gladly  consult  with  you,  and  help  prepare 
and  file  necessary  papers.  There  is  no 
reason  for  paying  anyone  to  perform 
these,  or  similar,  services.  As  a  Metro¬ 
politan  policyholder,  you  are  entitled  to 
the  free  advice  of  your  agent. 


This  is  Number  J 3  in  a  series  of  advertise¬ 
ments  designed  to  give  the  public  a  clearer 
understanding  oj  huw  a  life  insurance 
company  operates.  Copies  of  preceding  ad¬ 
vertisements  in  this  series  voitl  be  mailed 
upon  request. 

Metropolitan  Life 
Insurance  Company 

iA  MUTUAL  COMPANY) 


NEW  YORK 


Frmdmriek  H.  Eckmr 


Leroy  A.Lineoln 
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RECORD  ADVANCE 
IN  EMPLOYMENT 
WAR  INDUSTRIES 

Industrial  Workers  Increased  by  | 
267,400  in  Seven 
Months 


.V'l 

r  '1 

riiK  1 

LOOkOl 

ri 

r 

t 

'oulimu'd 

from  I’apo  1) 

(liHf  \\  ashiniiloii  rcai'ls  to  iml'lii’  Aiiion.u  tlir  iiioro  important,  roin- 
opiuioii  iind  that  ilio  Aiiurii’iin  iiioditipti  to  luhanro  over  thn  pro- 
poopio  nuKst  ho  i.npn>9o,l  nidi  t ho  ' 
noccufiltv  for  rondoriri;,;  sroalor  aid 


foo  hoans.  potatoes,  trosli  moal.s 
hiittor  and  shollao.  wliilo  raw  nib 
bor,  liiostocU,  lard,  and  tin 

inuiots  doolinod. 


STEEL  PLANTS  ACTIVE 


ininiodiatol.v.  That  dooision  would 
account  for  tlii-  candid  statcmontfi 
of  Lord  Lothian  in  regard  to  tlic 

c.\haustiou  of  Dritain's  supidy  of  |  U«S.  National  Income 


rcadil.v  available  American  dollars. 

-  I  More  recently  it  has  been  an- 

Otlawa.  —  Industrial  employment  .  notinced  that  i^ir  rrt'dcrick  Philips, 
showed  pronounced,  eontra-Aea.son- 1  pnder  Secretary  of  the  Pritisii 
al  expansion  at  tlie  beginning  of  Treasury,  is  coming  to  tlie  I  nited 
November,  continuing  the  unintcr- ^  fttatos  to  place  the  latest  available 
ruptedly  favorable  movement  In  '  information  on  Itritish  finances  bc- 
evidence  since  the  first  of  April,  fore  Treasury  officials.  Jesse  Jones, 
During  the  intervening  months,  the  ,  Secretary  of  Commerce  and  Federal 
fortes  of  the  co-operating  estab- '  Loan  Administrator,  has  expressed 
lishments  have  been  increased  by  the  significant  opinion  that  Itritain 
some  267,400  men  and  women,  while  is  a  good  risk  for  loans  and  that 
the  inde.x,  based  on  the  1026  aver-  he  "favors  lending  money  to  good 
age  as  100,  has  r’.<en  by  over  24  risks  when  they  need  it  for  a  pro- 
p.c.  to  13.0.2  at  November  1.  purivose."  And  Chairman  Eccles 


Surges  to  New  High 


Minor  Rraction 

Industries  Seen 

Budget  Changes 

t'  oiititiiicd  from  Pagt  II 
it  would  seem  tliat  artificial  .silk 
eonipanies.  stn  li  as  t'tinadian  t  cla- 
i  nose  and  Ilruck  Silk,  would  suffer 
111  view  (if  liiglier  sliipping  eosts. 
hovvt'vci.  ilic  effect  will  Hot  he  ,sri  i- 
otls;  ami  tlie  government's  iioliey  of 
diseouragin.g  us«'  id'  pure  silk  will 
serve  to  stimulate  demand  for  arti 
fieial  silk  cood.s.  .\i  present  artifi 
eial  silk  mills  are  operatiipg  around 
capacity — have  lieen  iiiosl  of  the 
lime  since  tlie  war  started,  lar.cel.v 
sliuiting  out  f.s.  r.oods.  Present 
mills,  pins  till-  new  .Nv  but  plant  iteinr 
built  liy  (  anadian  Industries,  arc'  lie 
lieved  adeiiiiaie  to  meet  t  .inadian 
luiliiary  jind  eiviliaii  demand.^.  I'n 
less  llriiisli  makers  ;id.iusi  i licit 


this 

advance  exceeds  that  reported  in  ,  „  .  ,  „  „  ,  , 

same  period  in  any  other  of  the : Reserve  Board  has 
twenty  .vears  for  which  statistics  suggested  the  advisability  of  cre- 
are  available.  The  index  at  the  lat- !  dits  at  low  rates  as  a  means  of  aid- 
est  date  was  the  highest  so  far  re-  i  j,,,.  British 

corded,  the  previous  maximum  suggestions  from  responsible 

having  boon  that  of  Ho. 2  at  Goto-  .  iiinutvria 

her  1,  1!>40.  The  figure  for  Novem- 1 I  ntted  t^tates  warj 
her  1.  11139.  was  123.6.  materials  factories  should  be  placed 


'I'ot.nl  income  of  tlie  .Nmerie.nn 
people  liH.s  for.grd  ahead  to  a  new 
peak  for  the  recovery  ilini  has  be"n 
in  progress  since  the  .spring  of 
Pi:i.s,  according  to  Urookmire,  "I'lie 
top  of  tlie  previous  recovery  period 
(reaelicd  in  |9:!7)  lias  al.«o  licen  sur- 

poi'Sed.  In  fact,  tlie  .NdvenilK'r  fig-  style;:  and  patterns  to  Canadian 
lire  will  dou!)iIe.'.<  exceed  the  1936  tastes,  their  expan.sion  in  the  Cana- 
flgure  tliat  had  been  swelled  by  ib?  dian  markei  ma.v  not  increase  vcr.v 
soldiers'  lainu.s  payment.  The  Am-  sharply. 

erican  people  now  have  more  money  Canadian  producers  of  automo- 
to  spend  tliaii  at  any  lime  -since  !  bile.s,  such  ns  Ford  Motor  of  Canada, 
early  in  1930.  i  and  tlenoral  Motors  of  Canada,  and 

"Farm  income  is  now  iaiprovin.g  producers  of  radios  and  various  cloc- 
und  mamifiwi-iuring  payrolls  are  trical  (’(luipmeiii.  such  as  Canadian 
pointing  upward  at  a  sharp  angle.  .Marconi,  i  anadian  (Jcncral  Flcctric. 
Department  store  and  mail  order  etc.,  expect  no  serious  affect  on  their 
saleis.  after  a  good  September,  slip-  concerns  from  the  luidgei.  Fxci.se 
pod  iu  October,  hut  have  since  pick-  taxes  on  sucli  "uon-essemial"  pio- 
Also  there  have  cd  up  a.gain.  Sales  of  autos  liavc  ducts  are  hein.u  raised,  hut  at  the 
been  lively,  t  losing  of  the  export  same  time  imiuiris  are  lianned.  In 
markets  ia  t  oniincntal  Ihirope,  view  of  widened  purchasing  power, 
uncertainties  of  linttle  are,  sales  are  expected  lo  continue  at  a 


still  factors  to  reckon  with;  hut  .  nood  Icvcl-'might  not  liold  up  .so 
The  Dominion  Bureau  of  Stalls- ,  on  a  twenty-four  hour  day  and  the  Britisli  orders  and  our  defense  pro-  well,  if  tiie  lax  was  apidied  on  the 
ties  tabulated  returns  from  12.392 ,  whole  arms  production  program  '  pram  are  spurring  reeovei  y:  and  retail,  rather  tlian  the  facioi  y,  price 
estabJishments  employing  1  speeded  up.  in  order  to  increase  j  evidence  of  excellent  lu  ospee- j  where  the  piireliaser  could  see  it. 

person.sat  the  beginning  of  Novem- 1  Britain  nuteklv  so  that  it  holiday  trade  arc  multiplying.  i>,-odtieer.s  of  eloeirieal  equipment, 

her.  an  increase  of  28.339  or  2.1  I  Britain  quicKi.v  so  mat  ir  - 

p.c.  over  their  October  1.  1940.  may  be  the  more  effective.  Any 

staffs.  A.s  already  stated,  this  im-  plan  to  give  greater  assistance  to  U  f  n  j 

provement  is  contrary  to  the  usual  ^hc  Empire  in  a  financial  way ' Highest  of  Decade 
seasonal  trend  fi'oin  October  to  -'“O- '  no  doubt,  Include  some  ar-:  Fxtra'Tdinary 

V ember;  accordingly,  the  index  of  .  ^  .  j  r, 

employment,  when  corrected  for  rangement  to  ensure  a  steady  flow 
seasonal  influenceis.  considerably  of  essential  war  materials  into  this 


^  m-M-i'  have  lieeii  ver.v  large  have) 
been  inoslly  to  mei'l  deimiml  from' 
j  .\mrienn  tourists. 

Oil  Companies 

Expect  Little 

Budget  Effect  { 

I 

(fonlinupd  from  Page  It 
quiiTmcut.s  of  petroleum  products 
can  he  obtained  from  fliese  sour-  ' 
ees.  Oil  men  p.iini  out  in  this  cou- . 
iieciiou.  liowevei-.  ib;,|  (be  .''oiilb  ' 
American  count rie.-.  as  a  grtuiii 
hr.  e  tlieir  eurreiicies  on  tlie  F.  S. 
dollar,  and  that  all  p’l’ ciiase.s  of' 
crude  or  refined  oil  bav''  In  t  ii  paid' 
for  in  F..'^.  dollars  in  the  ptist.  Cer-j 
lain  t'jinadian  oil  eomitanies  liavt  : 
lieen  pureb.asing  refined  iiroduets  in 
the  Briii.'li  and  Duieli  West  Indies 
since  tile  outbreak  of  wtir.  it  is  un-! 
dersioiul.  M 

Although  petroie.i.it  and  its  pro-  ' 
ducto  rejireseni  prob.ildy  fiinadu's 
largest  singe;  import,  iind  therefore, 
apparently  cause  tlie  greatest  drain' 
on  our  .supply  of  F.S.  dollars,  a  ; 
great  proitori ion  of  die  money  I 
.spent  liy  the  ma.ioi 
comes  Ifiiek  to  I'anada  in  the  form 
of  dividends  from  sueli  producing 
•sulisidiarie.s  as  Iniernat ioiial  I’etro- 
leuiii  iind  Britisli  American  Oil  I’fo- 
liueiiig  t'o.,  Old.  I'or  litis  reason, 
tlie  oil  industry  .generally  believes 
that  iio  proration  of  gasoline  eon- 
Miiiipiion  will  bo  neecvsarv  for 
many  inonihs,  if  at  n;i. 

I'hieoiiinge  T.V.  Production 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Oftxce: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 

I  M  Q  U 


MONTREAL,  QUE. 


Excess  Profit  Tax  - 

fContinued  from  Page  1) 

(.i„„,,„„les  ■  duence,  despite  the  eubstantinl  gain  |  parison  of  groaa  profits,  net  earn 
in  gross  profits,  net  earnings  ac-  ings  and  taxation  for  past  2  jear* 
tually  registered  a  decline  for  the  |  of  24  companies  tliat  liave  report- 
year  at  $86,750  as  against  $104,-jedon  fiscal  years  ended  March  3lsi 
057,  Following  table  gives  com-,(o  tiepteniber  30th: 

.\llirrt»  Grain 


lllcr  Ribbon  Cornornion 
Year  rntind  Jun»  tO. 


U,5.  Industrial  Activity 


in  build- 


Jietivity 

ing,  te.xtile.s.  motors  and  fteel  sent 
the  autumn  rise  In  factory  indices 

,  .  ...  .  -I  ,,  ,  ,  ,  for  the  Fnitcd  States  to  new 

advanced,  t,he  ad.nisied  figures  ns- 1  country,  so  tliat  produetion  of  sup- 1  heights  last  week.  The  Associated 
ing  from  129,6  in  the  preceding  ■  pjj^g  equipment  for  military  Prc.ss  index  of  industrial  aetiviiv 

month,  to  133.2  at  the  beginning  of 

November.  .... 

Britain,  as  well  as  being  used 

this  country,  can  be  maintained, 

Manufacturing  showed  further  |  _ 

improvement,  reversing  the  usual  !  •  j  ui  r'  • 

seasonal  movement  in  the  late  au-  A  Consider^ol®  CsSin 
tuuin.  The  gain  resulted  in  the  es¬ 
tablishment  of  a  new  ,all-time  high 

level  of  employment.  From  143.8  at;  jhe  weekly  index  of  the  Domin¬ 
ion  Bureau  of  Statistics,  as  con- 


and  automobile  plants,  arc  not  at 
eapaeii.v,  due  lo  government  orders 
for  military  equi)iment  which  are 
steadily  incrca.sing. 

Biiiii,  I  oal  Not  .Vt’lecled 
Removal  of  tlie  tariff  on  bitumin- 
oti.s  coal  exports  from  Fniled  King- 


Questioned  concerning  r  e  c  o  n  t 
cliaiiges  in  the  tariff  relative  to 
tietroleuui  products,  officials  of  the 
B..\.  Oil  Co.  .stale  that  the  budget, 
as  interpreted,  will  not  affect  mar- 
leflng  operations  in  Canada,  nor 
will  it  affect  the  operations  of  fho 
eompany'.s  sub.sldlaries  in  the  F.S. 
It  appears  to  bo  the  intention  of 
the  Caiiadian  government  to  en- 
courago  produetion  and  use  of 
ude  oil  from  Turner  Valiev  and 


B.  f.  rsrkcrs 

l>tr  ended  April  tO. . 


doin  to  (  anada  w  ill  not  affeet  Domi-- ,  other  Alberta  fieids.  Ihiis  permit- 


Manufarturing  More  Actire 


purposes  being  forwarded  to  Great  now  the  highest  In  more  than  a  de- 

j  cade  jumped  to  118.8  per  cent  of 
the  1929-30  level  coiiiparevl  with 
116.9  a  week  ago  and  108.9  a  year 
ago.  The  highest  1940  weekly  total 
for  assembly  of  automobiles  rapped 
two  of  the  highest  months  the  mo¬ 
tor  industry  has  experieiieed. 

Off  the  assembly  lines  in  Detroit 


nion  Coal  Co.  adversely,  offieials  of 
the  rompany  state.  M'liile  the  eliange 
may  serve  to  increase  Britisli  ship-} 


ting  wider  distribution  of  petro¬ 
leum  products  in  tlie  Western  pro¬ 
vinces.  During  the  past  year  B.  A. 


In  the  Economic  Index 


uients.  demand  for  Idturninous  coal  ,  pas  extended  its  interests  in  the 
is  growing  to  such  an  extent  in  I'an-  ,  Turner  Valley  area,  and  assisted  in 
ada,  due  to  wartime  industrial  pro-  I  bringing  in  its  initial  producer  In 

. room  for  every- ,  this  field. 

It. A.  officials  state  it  will  be  im- 


Canada  Ttrrad 

X'rar  ended  Jure  SO. 


Canada  Paekera 


Canadian  Converters 


Canadian  Cottona 


Consumers  Gas 

Vrar  ended  feptembei 

rieminion  Glasa 


Dominion  Testilei 


Eastern  Dairiea 

Y  ear  ended  March  ri 


grain,  that  there  i.s 
body”,  it  is  stated. 


'I'ho  government  lui.s  revealed  that  j  material  lo  the  eoiiipany  whether 


Ortober  1,  the  index  rose  to  144.6! 
at  the  beginning  of  .November  when  i 


and  other  automotive  centres  came 
128,783  ears  and  truek.s  rompared 


embargo  on  passenger  ear  imports 
from  the  does  not  apply  to  parts 


it  wa.s  over  IS  per  cent  above  the '  factors,  rose  from  ,  with  102.340  the  previous  week  and 

.November  1.  1939,  figure  of  122.1,:  102.1  to  105.1  in  the  week  ending  98.638  in  the  like  19.39  period,  trade 

file  previous  maximum  for  that,  Xov.  23.  a  gain  of  3  per  cent.  The  |  c*‘^ti'n'Tied,  Steel  iikewl.^r 

date.  The  greatest  expansmns  in  i  g^^ding  during  the  same  week  of '  tZ'' heaviesV''-u,t,,n 'n  Jieman,?  I’n 
the  month  under  review  were  re-i,.„„  ,  neavie.  r  .(nninin  urmand  in 

ported  hv  iron  and  steel  plants.]  I  ''' 

which  enlarged  their  working  for- j  cent  haxing  been  indicated.  ,  held  eIo_se  to  prartiral  capacity 

ees  by  some  9.600  men  and  women.  |  Railway  traffic  recorded  marked  :  •*'  I”’’’  cent. 

On  the  other  hand,  there  "'ere  sub- 1  j,p^(prn,ent  The  adiusted  index  of  st.re.ss  to  get  .steel  had  trade 

stantial  set^onal  losses  in  [niit  i  ^  advanced  from  81.8  in  '  discussing  the  possibility  of 

and  vegetable  eannertes  and  him- 1 

her  mills;  over  6.400  person.s  were;  preeedln^g  week  to  93.. 

released  from  the  former  and  some'  of  nearly  15  per  cent.  ,  tion  of  metal  tneyeases  with  the 

2.100  from  the  latter  group.  j  erea-ses  completion  of  arfSis  plani.s  going 

,1  .  «  into  construction  or  projected. 

_  _  the  index  ’ — ■■  — 

was  ‘  ■■ 


its  requirements  of  crude  oil  are 
lieniiitfed  entry  from  llie  F.S.  or 


wliieh  arc  brouglit  into  Camula  liy  from  South  America,  as  tlie  crude 
Canadian  plants.  Canadiaii  imports  Oil  prtiduetion  of  its  suhsiriiaries  is 
of  U.S.  During  tlie  first  nine  niontlis  readily  salrahle  in  tlie  F.S.  Offi-  Lobl*w  Groceteria* 


B.  Ofr^Tiinj:  Wir^ 


GuHph  r*rp#t 


Woods 


Laura  ?r<*ord  Candy 

V^ar  rnded  Srpirmbni 


Yoar  rnded  Marrh  31 


F.S.  11. .336  passenger  cars,  valued  at 
approximately  $8,700,000  Domestic 
production  of  pas.-jcnccr  cars  during 
the  first  nine  montlis  w  :is  Su.tioS 
units. 

Imiierial  Tohaeeo  t  o.  is  expected 
to  iK'nefii,  from  tlie  litidget.  to  ex¬ 
tent  th.ai  imports  of  c'igars.  most  of 
government  action  to  regulate  the'  whleli  romo  from  Havana,  are  to  i>e 
?^in  '  traffic  when  war  industry  eonsump-  barred,  and  thus  leave  tlie  morkei  to 


.  ,  r  .  ,  eastern  and  western  divisions,  the 

Among  the  non-manufarturmg  having  been 

industries,  logging  was  decdedly  3^^  jg 

more  active  as  the  season  pro-  .yhe  expanded  movement 

co-operating  camps  products  of 

.  ,  which  19.292  cars  were  moved, 

tional  employees  with  two  excep-  alsoshown  in  merchan- 

tions,  this  was  the  .argesi  Novem- 
her  I  inrrea.se  in  the  yeans  for 


of  1919,  (  anadian  imiiorted  from  the  rials  further  .stale  that  the  com¬ 
pany  is  brodii'  in.L'  different  grades  Maple  Leaf  Mill 
of  aviation  gas.  Ollier  oil  men  be- j  Year  ended 
lieve  the  licensing  of  imports  of 
petroleum  produels  from  non-sterl-  i 
ing  countries  to  be  followed  by  a  : 
steady  reduefioti  in  tlie  amount  of  Y’ear  ended 
these  imports  over  eoniing  months, 
will  not  seriously  affect  tlie  major 
Canadian  refining  companies.  No 
increase  jn  gasoline  priees  Is  ex¬ 
pected  in  the  imniediato  future,  nor 
wii]  promt  inn  become  necessary  for 
some  nionllis,  if  at.  all. 


Canadian  companies.  Muion  I'lgar 
is  another  company  that  may  get 
some  benefit.  t  iga.rette  imports 


Natinral  Stcrl  Car 


St.  Lawrenen  Flour 


grossed,  the 
furnishing  work  for 


inrrea.se  in  the  yeans 
which  data  are  available,  .''crvices. 
trade,  mining,  building  and  road 
work  also  afforded  more  employ¬ 
ment,  but  steam  railway  operai.ion 

and  eonstriiction  and  maintenance 
released  einple>ers.  in  nccorda.nee 
with  the  custom  at  November  1  in 
previous  years. 

For  November  I  of  last  year.  11.- 
911  employers  had  reported  staffs 
asgregaring  1.296.183.  an  increatse 

of  18,914  persons,  or  1.6  per  cent, 

as  rompared  witii  October  1.  1939, 
returns.  Manufacturing,  lodging. 

.»  •  Tjt  Bf  m  cinufd(turin»? 

tr«do  jtnd  mining  had  then  shown 

<'onsidorablr  L'ains,  whilo  transpor- 
taf ion  and  rniistrurtion  had  released 
larger  number  of  employees. 


TotJ*! 

r 
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Apple  Juice  Now 

Popular  Beverage 


Otuwa  —  Apple  juice  lia.*:  made 
treniendou.s  gains  in  popularity  a.s  a 
Canadian  lieverage.  This  is  due  in 
part,  to  advertising,  and  al.-o  to  the 
improved  qualify  of  the  juice  being 
o'fered  for  sale.  'I'liis  quality  lias 
been  enhanced  l>y  improvements  iu 
method.-;  of  preeessing  and  contain¬ 
ers.  so  tliat  now  aiiplc  juice  is  I'oii- 
xeniently  aiailable  in  iiiiraetiie 
bott.lps  as  well  as  iu  several  size - 
of  rans.  I'f'ople  are  drinking  more 
apple  juiee  tiot  only  because  they 
an-  told  that  it  i.s  nutritious,  but 
lierause  they  like  it. 

Considerable  researrh  by  seieral 
ageneies  and  iiivc.,tigator.s  has  eon- 


dise,  miscellaneous  commodities  UNANCIAL— D.B  s 
and  eoai.  The  total  traffic  during  Rank  Debits  - s-pi 
the  first  47  weeks  of  the  year  was 
2,533.909  cars  against  2.313.000  in 
the  same  period  of  1939.  the  gain 
con.sequently  amounting  to  nearly 
330,090  ears. 

W  holesale  prices  were  steady,  the 
index  remaining  unchanged  at  S3. 

.Minor  advances  were  shown  in  crop 
and  animal  products  ami  in  wood 
and  paper.  Other  main  groups  w  ere 
without  important  change.  Reces¬ 
sions.  however,  wore  recorded  in 
ensitive  eoniniodities.  The  index 

materials  dropped  bc.sinpss  S  I  .a  i  i.s  rir.s 
from  66.5  to  66.1,  while  foods  recoil¬ 
ed  from  69..}  to  68.6. 

Minor  advanee  was  shown  in  high 
grade  bonds,  the  index  reeording  ad¬ 
vance  over  the  preceding  week  and 
over  the  same  week  in  1939.  (,'om- 
nion  stock  prices,  on  the  other 
hand,  receded,  the  index  dropping 
from  82.9  lo  81.7.  The  standing  one 
yca.r  ago  ■was  193. n,  a  decline  of 
nearly  20  per  cent,  having  been  in¬ 
dicated.  Recession  was  shown  in 
the  adjusted  index  of  bank  clear- , 
tngs  which  dropped  from  85. 3  to’ 

81.7.  Tile  standing  wa.s  also  be-! 
low  that  of  one  year  ago.  i 
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Imports* —  Ml 

r.xport^- -  Ml 

1  avorabl*"  B.ilfincc 
Importa  —  Attgujit 

1  I  xporl s 

1  8 

3  ?9,n3')..(i.  1 

^  i4,> 

■>nth.*j  . 

.Suvrn  Month*  ,  . 

(.ii.l74.20i 

Oo.8rv..S')8 

-IS  1.1  07,7bi 

1  Oh.O 

62.708.079 

i  35.1 

\  1  1  C  1  1  t.  t 

1  t0,')48.0  1  7 

73,339,008 

1  3  3.0 

1  4.'i2L7  !  i 

1  N70  7,hh  1 

Doni.  I.Nporls  Nir 
Total  Iniporl-i  .Nji 
1  avorabl*'  ILiIrinc^ 
I'.xpr'rt'^  in  Oclobri 

h74.040.089 

';  3  3.0 

ic  M*:!!!!!!*! . 

71)8.719.7)1 
100.397.767 
107,977. 30)) 

il5,H1.7l9 

1  28. 70ft. HO 
90.433.000 

49.2 

i-  13.!3 

Construction  This  Year  i 

Increased  80  Per  Cent  j 

•  ontraets  awarded  during  tlie 
month  of  November,  for  all  types  of  i 
construction  throughout  Canada,  ais  : 
compiled  by  .MacLean  Building  Re-  I 
ports  IJniitcd,  amounted  to  $54.- 
981,909,  bringing  the  total  for  the; 


trihiited  to  the  production  of  better  I  eleven  months  of  the  vear  to 
quality  juice.  Improved  niet hods  of  |  530;,  09, _5nn.  This  is  89.7  fier  cent 


selecting  and  handling  the  fruit,  de¬ 
aeration  and  flaeh  pa; teiirizing  ofi 
the  juiee  have  ell  assisted  in  produ-  ; 
eing  a  fine  flavoured  apple  juice  ofj 
good  keepiug  qualities.  Advance- 1 
menfs  in  the  treatment  of  tin  cans 
for  u.'c  wit'll  apple  juice  have  also 
been  beneficial. 

While  it,  is  now  possible  to  give 
the  publir  a  really  pood  apple  drink, 
additional  ro.-eareli  is  still  desirable. 
I’rescnt  methods  of  manufacture 
may  be  further  improved  with  a  view 


increase  over  1939  when  the; 
awards  for  the  same  period  amount- ; 
ed  lo  $177,719,300.  I 

Ontario  pro\  ided  the  large-st  por- 1 
tion  of  the  month's  total  with  $33,-; 
008,600;  Manitoba.  $11,205  200;  Quo- 1 
bee,  $7,005,600;  Nova  Scotia.  Sl,-' 
254.700;  New  Brunswick,  $1,233.-1 
600;  Alberta.  $429,400;  British  Col- i 


•MOMIIS  — D  H..S. 
CrnFrrtl  I  .conoiniG  Situ  itiun-- 

Indrjc  c»f  I-’hviicul  X  iAlurnc  of  business 
1026— 100 

Indrx  of  Industrial  I’rodiiclion 

1026-  100 

. 1026 — 100 

Production  and  General  Business  — 

Mineral  Production  .  1026 --tOO 

Gold  Rec'Jipls  . Tine 

hilvrr  Shipiiienls  . I  me  Oz-«. 

Coal  Production  . Tons 

Manufacturinc  I’roduclion  ..1026  lOU 

Mour  Production  tft  itto.^.)  . BhU 

Stij'ar  Manufactured  . l-lj**. 

tattle  Slauchterin  . No. 

Hog  Slnughlerinps  . No. 

C.igarrtleu  released  . Ni>.  5 

Cigars  released  .  . No. 

I. rather  Boots  and  Shoe^  (H  n»-)  Pr^. 

Knw  Colton  t 'on<>um}>tion  . Lhs. 

Paper  and  Lumber  - 

New.'jprint  Production  . Tons 

Lxports  of  Planks  and  Boards.  M.  ft. 

Iron  and  iStecl  — 

bteel  Injj'ot  Prndurlioii  ...l.ong  Tone 

Pij;  Iron  Pro^luction  . Lonp  Ions 

Automobile  anri  Allied  Industries  - 

Autoniobile  Production  . No. 

P'*troleuni  Imports  . (iaU. 

Crude  Rubber  imports  ,  .  .  . .  a ,  ,  .  Lbs. 
Construct  ion  — 

Contracts  Awarded  . % 

Building  Permits  . % 

rieclric  Power  Prod . 000  K. WII. 

October  Comparieont;— 

Su^ar  manufactured  . 

Cheese,  factory  production . L.b.s, 

Butter,  c  reamer y  production  .  .  .  .  Ll)s. 

Colton  con&uinplion  . Lbs. 

Automobile  production  . No, 

Newsprint  production  . Tons 

Planks  and  boardtj  cxpurterl .  .  .  .  M.  f  t - 

.Shint^les  exported  . Square-, 

('arloadin^^s  . No. 

tanned  salmon  exports  . (  wt 

Conlracls  awarded  .  S 

Steel  Output  . lon-s 

Steel  Output — Ten  Months  . 

r.leclrif;  Power  Output.. 000  U.W'.II 


$364,600:  Princo  Kdward  EMI’LOY.MDNT  i  i  mo.s'TI is'  AVL.r.noi. 


$264,700;  Saskalchcw  au. 


UNADjU.Sl  I.D  — D.B..S. 

G:*n^rai  Inde.x .  1976—  100 

.Xlanufacturiiif;  . 

I  osjKing  . . 

Mining  . 

CRAIS  STAI  I.STICS-  -BU.SHI.I..S. 

Wheal  i.)  Storage,  Noveiribr.r  27.... 

Othe.-  t'.rains  . 

Export  Clearancrs-— 

Xt'erk  *o  Dovemher  7  7  . 

Total  Since  August  t  . 


umbiu, 

Trsland, 

$215,500. 

to  iiroducing  not  only  a  uniformly  ^  Building  activity  in  the  Toronto] 
attractive  and  appetizing  apple  juice,  j  area  has  become  more  marked,  .No- i 
but  one  in  which  the  maxiimiin  nu-'vember  registering  the  largc-st 
triiivu  propcnicT;  ha\c  been  retained. ,  monthly  fof-al  for  the  year  to  date 
'Hie  Dominion  Department  of  Agri-j"'il'i  $3,791,300.  The  accumulated; 
ctilturc  has  recently  established  |  Tor  the  j'car  is  now  $27,- 1 

.standards  for  apple  juiee.  This  as-  ' 846,000  as  compared  with  823.075.- ! 

.sures  the  public  a  more  uniform  000  for  1939.  an  increase  of  20.7%-!  tarloadings  — 

and  better  product.  'I'he  jiiiec  may ,  .Montreal  Island  award.s  for  No- !  c'ar.  . 

he  one  of  throe  types;  clear,  unfil- ’  vember  were  $2,417,100  briagingthc'  tumuiniivc  foial- 

tered.  or  a  ertisheil.  pulpy  type,  total  for  the  ye.-ii-  to  date  Id  $20,- i 

somew  hat  similar  to  pineapple  juice ;  927,600. 

in  apiiearanee.  Thus  there  is  eon-,  Contemplated  work,  reported  for 
siderable  choice  availabb'  in  the  sel-|  time  during  November,  to- 

emion  of  apple  juiee  to  meet  indi- ,  ^^ned  $57,333,900  and  there  is  every 

lidual  preferenef^. _ _  _  indicatiou  that  the  building  trade.s 

-  -  .  throughout  the 

(  A.NM;1>  FRl  it  stoc  ks  winter  well  into  the  spring  with  the 
_ _  I  work  now  projected  together  with 


Ottawa.- Slocks  of  canned  fruiUs  1 
and  vegetables  held  by  canners.  [  . 

wholesale  dealers,  and  chain  Commodity  rncet 
store  warehoiuses  in  fatiada  on  Oc- 
trdier  1.  1949.  amounted  to  1.3/9,.).-)l  '  ^  ^ 

e.'ises  of  fruits,  and  5,631.395  ca.se.s ,  Wholesale  commodity  prices  re- 
of  vegetables,  together  w  ith  slight- 1  corded  by  the  Dominion  Bureau  of 
ly  more  lliau  4.009.900  cases,  134,- ]  Statistics  were  slightly  firmer  dur- 
,909  pounds  and  1,600  barrels  of  |  ing  the  week  ending  November  29 
.)tlier  produeis.  suih  fi,s  jams,  jel-]and  the  index  number  on  the  1926 
lies,  mannaladcs,  appie  juice,  fruit,  base  as  100  rose  to  84.1  from  84.0 
jiiiees,  soups,  .s.auces,  and  tomato  rin  the  previous  week  and  80.2  In 
yroduct.s.  the  corresponding  week  last  year. 


RAIt.WAY  I  ARNING.S 
C.N.R. — Octobpr  — 
Operating  Itevt-nu^^ 
Opfraling  Expense* 

Nal  Krvrnii^ 

Operating  Rcvpnii^} 
Opiraling  t.xpcnai-a 


I  19.7 
87.0 

747.9 
3.667.99  I 
16,199.168 
17,939.3  )3 
141.4 
10,981.998 
070,343,397 
l,IH7,87(i 
3.463,7  1  4 
5.363,072,834 

1  I  4,846.378 
I  3,739,073 

147.718,910 

7.371.603 

1.788.363 

1.464  5  48 
84  3,450 

1  54.848 
1.960.5)5,030 
68,083.5  1  4 

2  17.749.000 
81,374,037 
77.483,592 

92.1  74,307 
I  3,693.793 
77,714,794 
10.067,648 
21.151 
309,937 
241,494 
291,717 
280,641 
48,695 
20,301,000 
179,1  37 
1,590,598 
2,487.455 


121. 7 

128.7 
I  44.0 
167.4 

4  38,1  59,360 
74,660,5  58 

*,380.68  1 
79.933,75  5 

1'j  Nov.  73 
6  3.088 
I..  Nov.  73 
7.3  3  4,39  I 
19  40 
$ 

77.984,979 
I  7.7  43,65  7 


171.7 

J- 

25.1 

73.8 

M- 

1  1.9 

713.4 

!■ 

12.8 

5,847.269 

4  7 

1  3,668.963 

5.4 

10,378.1  1  4 

16.0 

1  17.1 

76.1 

9.310,01  1 

8.5 

561.198.340 

10  3 

1,161,876 

-1 

1.8 

2.321,805 

•i 

49.2 

1,274,643,82  1 

3.3 

90.345,2  48 

'V 

27.1 

14,120.979 

-f- 

7.9 

83.875,480 

“1- 

03./ 

2.038,8')') 

23  0 

1,579.883 

13.2 

95  7.509 

f- 

36.3 

487.987 

7J.) 

I  10,280 

-1 

40  4 

9  5  7.'»l  1,000 

-1- 

13.7 

48,753,770 

•i' 

39.0 

130.781,900 

-r 

37.0 

4  5,660.744 

86  3 

70,019,478 

9  0 

101. 604, 362 

9). 

Eherwin-tVilliama 

YVar  ended  Aucuet  8. 


Southern  Canada  Powrr 


Toronto  Etovat'-ra 

Y’rar  ended  July  St. 


The  FinnnciHl  Times  reaches  a 
class  of  people  who  are  interested  ,  lYahasso  Got  tone 
and  able  to  buy  iinchtnient  securl*  Year  ended  April  S7. . . 
ties*  ,(h)  Net  before  taxe?. 


Grow 

Npt 

TacM 

$ 

$ 

873.901 

16'.6''« 

7*.oon 

103U 

603,031 

16,200 

5,000 

39:5.361! 

137,6-3 

1989 

3;  6,384 

119,668 

31.918 

811.511 

3'  0,6:>t 

S6''.M7 

1939 

315,6.38 

132.J  01 

:7,8Hl 

723  .S'"  6 

206,760 

Ro.noo 

1939 

770,808 

433,615 

115,000 

3,681,053 

3,246,811 

l.l''4.61.6 

IS39 

1,939.996 

1,291.2:57 

531,i;)8 

107,888 

62,204 

18.-00 

1939 

d  19.767 

(138,333 

1 .660.08 1 

085.831 

26".6’2 

193*J 

894,7.31 

116,-43 

81.  77 

r  *0 . 

7.271.118 

2.020.«PO 

646,4  8 

tt89 

7.310.tt5 

3.2-0.286 

t.4  ,077 

r  SO . 

a939.622 

r68.02l 

37 ’.693 

1939 

a726.734 

585.433 

131.322 

. 1940 

4.630,383 

2.214,070 

831,899 

1939 

3.095,044 

l,03*j,43l 

244.-.13 

. 1940 

419,017 

d  12,603 

2.7.- 7 

1939 

245,460 

<1IF2,*)31 

1.201 

406,9.69 

1.68,904 

16' .000 

1939 

355,170 

134,170 

S4,000 

•30 . 

274,718 

86,750 

155,000 

1989 

m.i4i 

104,057 

23,000 

1 .039,6,68 

476.601 

388.880 

1939 

943,088 

608  ,.,08 

173, .>50 

'  r.n 

390,641 

231.087 

120.000 

1939 

297,138 

286,787 

50.000 

t. 91 1.929 

1.361. •'39 

550.000 

1039 

1.495.353 

1. •338,353 

262,000 

1.230,836 

3n,2-jo 

375.000 

1939 

850.T3‘J 

384.0-33 

100,000 

.  1940 

1.957.040 

463.460 

175,000 

1989 

1,082,906 

630,106 

l'J5,t63 

1 .774,987 

951,378 

56,600 

1939 

1,707,028 

D38,08n 

39,000 

2«S.f)76 

13-J,291 

93.000 

1939 

365.637 

161 .058 

39.000 

1,061,486 

538.921 

232,7:0 

1989 

803,643 

510,181 

105,000 

30 . 

3.664,830 

774.447 

472.’  6.6 

1939 

3,372,183 

780,474 

302.0  3 

832,111 

212.l»t 

129, '32 

1939 

310,703 

138,912 

27,864 

1,719.646 

656.861 

438.346 

1989 

811.638 

187,978 

87,500 

large  or 


SMALE 


ORDERS 
...USE  ITI 


17.878,608 
2  3.735,3  3  3 
13,036,098 
I  1,297 
280,983 
244,083 
340,898 
27'), 281 
107,189 
I  4.228.000 
1  43.830 
3  43.000 
7,389,936 


I  17.0 
1  10.3 
9  5.9 
167  4 

360, 1 9  7.9  7  7 
75.7)4.8  I  3 

3.633,63  3 
39,069,835 


90.0 
23.0 
1. 1 
14.7 
3.7 
55.) 
87.0 
24.3 
3  18 
4,1 


.  -  8.2 

■  16.7 

-i-  30.2 
3.1 


7.3  17,344 

I9J'» 


71.943.1  33 
10,489,307 


- Aggregate 


5,741,377 
C>ctoher  31  — 
7')  1,400,9  70 
1). 8, 101. 337 


I  (.4, 1  89,097 
I  32.087,860 


1.041.874 

1.754.330 


•i  37.7  I  1,878 
I  16,1  18,447 


Net  Itevenue  .  .  . 
C.P.R.  —  October  — 
Grose  f.arning.s 
Working  Expens 


33,709,638  17.100,207  j  7  1,103,430 


15,891.092 
I  1,47  1,3  3  3 


Net  l.'.arnings 


Gro.ss  f.aroings  .  .  . 
Working  fixfrenses 


-Aggrcg  ite 


3,470,6  59 
October  .'list — 
138.7)9  800 
117.9  79.190 


16  667,80  I 
10,823,633 


177,1  12,27  5 
I03,507.t-;b 


79.1,191 
39  7,7  I  7 


373.576  i! 


H-  16,627,580 
9,416,541 


Net  I.arnii 
D.B.S. 


Doininioti  Bure.it)  of  Statistit 


2>. 760, 614  I8.549A75 


Caniidiaii  .Senutive  Comnx.Hity  Index,  c<)m|)jled  l)y  Wood.  Gundy  A  1.).  Enniled, 
moved  up  traclionally  during  tlie  p,,si  week  to  67  4  on  Vi’ednesday,  December  4lh. 
from  67.1  on  sante  day  c-f  prevtou.s  week.  Same  day  lust  year  index  .stood  at  66.9. 
Wheat,  hogs,  cotton,  rubber,  all  showed  gams  lor  the  week  while  copper,  lead,  zinc, 
steel  scrap,  wool  and  hides  were  unchanged. 


Copy 


Design 


Our  copy  department  xvill  ustiist  you 
ill  getting  the  mobt  out  of  your 
printing -  Hhcthcr  it  he  that  used 
in  the  routine  of  business  or  that 
used  in  the  all-iinporlant  work  of 
selling.  We  may  he  able  to  improve 
your  copy  or  create  it  entirely. 


Layout 


The  design  or  physical  appearance 
of  any  piece  of  printing  is  important. 
If  you  will  cull  us  when  printing 
needs  arc  first  realized  we  can  advise, 
relative  to  art  work,  type,  cuts, 
paper,  etc.,  and  may  be  able  to  in* 
troducc  methods  that  will  save  you 
money  and  get  better  results. 


The  layout  visualizes  the  finished 
{irodiiet.  Y(  hen  properly  made,  it 
ilisrlosrs  ihc  ilesign,  art  ireatmeni, 
4  I'olor  of  inks,  paper 
and  other  niuterials,  leaving  little 
lo  tlu'  imaginulion.  Our  layoiils  arc 
iiiiiqiir  for  I  heir  lirelikciiess,  eoiil- 
prelirnsivrncss,  and  completeness 
of  detail. 


Printing 


Xo  matter  if  you  buy  but  a  small 
amount  of  printing  in  a  year,  or  arc 
one  of  the  larger  users,  you  Yvill  get 
it  to  best  advantage  from  The 
I'  inaneiul  Times.  You  will  he  certain 
to  get  good  printing  and  priees  that 
are  no  higher  than  that  which  is 
paid  for  inferior  vi-ork. 
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Job  Printing  Department 

C51  CKAK;  STKELT  west,  MONTREAL  •  I.ANCASTER  C281 
OUR  NKW  VEST  POCKET  SIZE  SAMPLE  TYPE  BOOK  WILL  BE  SENT  TO  YOUR  OFFICE  UPON  REQUEST 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  6.  1940 


Canada’s  Industiy  and  Banking 


Bank  of  Montreal  President 
Says  Industrial  Production  Great 
But  ^^Only  Just  Beginning 


in  War  Discussed  by  Bankers 

^  BUILDS  FREICHTERS 


Commission  hao  recommcndcfl,  i*  vjsabic  to  proliibit  impnnatiuii  nf  race,  wherc^n•  it  may  hr.  into  war- 1  ns  a  hralthy  symptom.  So  far  as  it 
could  he  loviod  with  greater  equi-  non-essentials.  I  am  .sriii.'-tifd  that  ring  factions,  have  been  a  \ eritahle. I  goes.  It  indicates  that  the  fJovern- 
ty.  efficiency  and  cconom.v  to  the  this  sacrifice  by  the  people  of  Can-  ordeal  by  fire.  I  would  like  to  .sayjment’s  requirement.^  hayc  been  sup- 


I  .joint  benefit  of  government  andjada  will  be  made  most  willingiv."  here  how  much  wc.  their  Knglish-  plied  from  genuine  savings.’’ 

'  "  '  iTaise  for  Frenoh  I  tmadti  speaking  fellow-countrymen  haye  m-operation  fn  ^lar  Finance 

I  edly  benefit  from  a  definite  alio- ,  admired  the  courage  and  steadfast- 

ff  i  cation  a.s  between  governnicnts  of  A  feeling  reference  wa.-  made  by  nc-ss  of  I’rcnch  Canada.  The  spirit  Pointing  out  that  in  the  matter  of 
taxing  power.s  and  of  control  over '.'Mr.  Drummond  to  the  t.xa.mple  of  they  displajed  at  the  outbreak  of  '''’’r-flnie  public  borrowing  the 
busincs.s,  and  the  saying  to  the  loyalty  and  unity  ghen  to  all  t  an-  w nr,  when  otic  of  the  first  regiments  Pn^nk .«  facilities  can  best  he  used 
country  in  coetis  of  governmental  ada  by  the  people  of  ihf  great  completely  mobilized  in  (  anada  a  channel  rather  than  a  source 
r_  1  adminislration  would  be  great.”  Province  of  Quebec  —  nm-  I'rrnch-  through  voluntary  enlistment  was  a  tunds,  the  general  manager 


Sees  Canadian  Wheat  as  FuIfUling  Churchai’s  PromUe  To  wonui  be  gteat 

Feed  Europe  When  Victory  is  Achieved  —  New  Tribute  tu  uriiish  t  ounigc 

Opportunities  Await  Canada  When  War  Ends  •'  'r''’"''?  "a^  paid  iiy  nie  spoak- 

_  rr  to  ilic  manner  in  whicli  the 

rjritish  people  iia\c  adin.sied  theni- 

ACTION  URGED  ON  ROWELL-SIROIS  REPORT  solves  to  tlic  conditions  of  war  and 

_ _  .  liiive  been  able  to  maintain  the  pro- 

,  ,  .  ,  .  diictlon  of  o.xport.--,  witli  wliich  to 

Canadas  important  economic  eontrthuttons  to  the  Lui^riires  war  effort.  for  the  purcha.se  of  munitions 
already  great  but  "only  just  beginning  .  were  emphasized  last  Monday  by  ,,,road;  this  had  bcca  one  of 

Huntly  R  Drummond  in  his  iircstdentia]  address  at  the  I2:.rd  annual  „,c 

most  impres.sivc  spectacles  of 

meeting  of  the  Bank  of  .Montreal.  He  referred  not  only  to  the  output  of  time  "The  latest  returne  avail- 
war  supplies,  reflected  in  mining  activity,  trau.sportation  and  employment,  jipic  ”  ho  continued  "which  cover 
but  to  agricultural  production  and  our  great  store  of  wheat,  linking  the  !  ,j,p  ’fjest  twelve  month  of  the  war 
latter  with  Prime Minister  Churchill’s  promise  that  one  of  the  first  tasks  |  ‘that  in  that  period  exports 

to  which  Great  Britain  will  address  Itself,  when  victory  is  achieved,  w  ill  be  amounted  to  no  less  than  X  tTO - 
the  feedng  of  Europe’s  millions.  He  had  a  word  of  eiiuiion  as  regards  the  '  joooOO  as  comiiarcd  with  XOTIGOO  - 

futurc,  suggesting  that  business,  now  on  the  crest  of  a  wave,  would  face'  ooo  in  the  comparablp  pro- war’ per- 

adjustraents  which  would  tax  all  our  resources.  The  heavy  government  j„(i  of  this  Can'ida  Ins  taken  an 

expenditures  required  for  war  purposes  were  mentioned  as  necessitating  increasing  .share  and  I  would  like 

the  curtailment  of  peace-time  expenditures  and  the  .serious  consideration  of  „!>■  voice  to  that  of  busi- 

ihe  recoinniendatlons  of  the  Uowcll-Sirois  Commission  on  Dominion-l’ro-  leaders  -ill  over  Ihc*  Dominion 

viucial  Relations  was  urgod.  ^  in 'urging  our  people  to  give  at  this 

’I'hat  Canada  could  go  .so  far  in  |  time  iircfercncc  to  P.ritl.  h  goods  In 

her  war  effort  In  the  production  of!  j  purchases  of  imported  prod- 

material  aid  ns  she  had  done  was  I  nets;  for  every  worth  so 

something  which  few  could  have  !  purcliascd  helps  I’.ritain  in  her  war 

expected  a  year  ago,  said  Mr.  Drum¬ 
mond  in  reviewing  the  Inisiness  sit¬ 
uation.  And,  he  a.dde<l,  that  "we  are 
.just  at  the  ircginning;  the  produc- j 
lion  of  war  .supplies  will  be  im- 1 
mcn.sely  greater  next,  year.”  Hr  saw 
pr.actleal'.y  every  phase  of  indus¬ 
trial  and  commercial  activity  re-, 
fleeting  the  intensity  of  the  war 
programme.  He  referred  particular-; 
ly  to  the  mining  indu.stry,  "only 
now  fully  recognized  and  of  the 
greatest  help  In  stabilizing  onr  ex- 1 
change;”  to  the  railways,  “showing 
the  highcist  traffic  returns  in  j 
years;”  and  employment  “at  such, 
a  high  level  that  wc  are  approach-  j 
ing  the  point  where  it  may  become ' 
necessary,  as  in  Great  Britain,  to  j 
curtail  peace-time  activities  for  the 
purpose  of  furthering  the  war  cf- 


Elxpectationa  6  of  18  New  Steel 
Cargo  Steamers  To  Go  to 
Pacific  Coast  Yard 


administration  wonUl  be  great.”  Province  of  Quebec  —  nm-  I'rrnrh-  through  voluntary  enlistment  was  a 
,,,  .  ...  ,  :  speaking  follow-citizens:  '  Tlipy  liave  Frcnch-Canadlan  unit  in  Montreal, 

I  ribute  tu  Brtlis.i  t  011  rage  (.oiitinnod  to  .join  w  ith  hcai  i  .md  ha.s  never  slackened.  F’cenrh  f.’an- 
tribute  was  paid  liy  liie  speak-  soul  in  the  fight  for  Ircfiluni  .and  ada  must  naturally  hr  nio\cd  h.v  Its 
rr  to  Die  tnaniKT  in  whicli  the  "i  cfrcuinstance.s  whicli  ha\o  pro-  sympathy  for  stricken  Frannc,  but 
British  people  iia\c  ad.in.sted  them-  'irlcd  .a  far  greater  ic-'  of  their  it  has  not  faltered  in  its  loyal  sup- 
selves  to  the  eondiilons  of  wai  and  Iiatriotisin  than  wc  of  tin  llnalish-  port  of  the  Knipire.  through  whose 
liiive  been  able  to  mainttiin  the  pro-  siieakitig  race  Iia\c  boriic  lo  ilieni,  j  victory  alone  can  France  he  restor- 
diictlon  of  export.',  with  wliich  to;  ’'’c  Inll  of  I'rancc  and  the  attempt  cd  to  its  old  po.sition  as  the  stand- 
pay  for  the  purcha.se  of  inunitious  'M  the  enemy  to  split  ilie  I'rmch  ard-bearer  of  civilization.’’ 
from  aliroad;  this  hud  bccti  one  of  — - 


Uiey  uiapiu.'ru  ni.  no  ouioi..,r.  .  ,,  , 

war.  When  one  of  the  first  regiments  bank fiicilltirs  c.an  best  he  used! 
completely  mobilized  in  (anada  J**  a  ch.-innel  rather  than  a  source' 
fhrniisrh  voluntary  rnlistmcnt.  was  a  general  manager  I 


Frcnch-Canadlan  unit  in  Montreal.  ; «i'nn  to  Burrard  Dr> 
ha.s  never  slackened.  French  Can-  i  'h'’ough  the  hank  s  fan  itics.  Vancouver,  it  was  1 

ada  mu-st  naturally  he  mo^cd  by  Its  111  J'r  "/  :  following  adxicc  from 


Vancouver.— Contract  for  bui'.din.g 
.«lx  of  the  eighteen  new  steel  cargo 
shliits  to  be  placed  with  Canadian 
shipjards  in  the  near  future  will  be 
given  to  Burrard  Drydock,  Nortii 
t'ancouver,  it  was  expected  hero 
following  atlxice  from  Ottawa  tli.at 


of  the  enemy  to  split  ilie  I'rrnch  ard-bearer  of  civilization.’’ 

Warning  Against  Inflation  in 

Public  and  Private  Financing 

G.  W.  Spinney  Tells  Shareholders  of  Bank’s  War-Time  I 
Policies  —  Commercial  Loans  Increased  to 
Finance  Business  Expansion 

SPECULATION  IN  COMMODITIES  DISCOURAGED 


piirrliasctl  helps  Britain  In  her  war  I  lu;  service  of  a  bank  to  it.*?  riistomors  durinr;  a  period  of  CNpandin?  since  wheal  Aiowins  started  In 

effort  and  helps  Canada  too  in  the  industrial  and  commercial  activities  was  luouglit  out  by  G.  W.  .Siiinney.  * 

matter  of  cxclian.gc.”  reporling  for  himself  and  lackson  Dodd.s,  a.s  .joint  general  managers,  w  lien  ’The  new  crop,  added  to  the  carry- 

.  he  slated  that  conimerciai  loans  nf  the  Bank  of  Montreal  liad  averaged  "'f’'  approximately  joO  OOO.noo 

Defence  I’act  Uil.h  lulled  .Slates  22  per  cent  higher  during  the  year.  This  had  enabled  the  bank  to  pay  an  '"labels  on  the  .list  .Tuly,  created  a 


lions  .•solicited  hv  speoial  committees.  company,  ana  wncr  snip- 

yard  executives  who  tendered  or. 
the  (  r«p  and  ( arryorer  ihc  job,  had  no  comment  to  offer. 

Review  ing  business  conditions,  beyond  saying  that  no  definite  word 
now  dominated  by  the  demand  for  bas  yet  been  received  from  Ottawa, 
war  supplies,  the  speaker  referred  The  west  eoasfis  yards  are  now 
to  the  high  peak  of  industrial  acti-  rapidly  finishing  off  their  first 
vitv  and  the  problem  of  the  adc-  wartime  shipbuilding  program  con- 
(juaev  of  the  means  of  production. '  si.sting  of  corvettes  and  sub-chas- 
and  tlirn  turned  lo  the  agricultural  ers  involving  expenditure  of  about 
I  .situation:  "A  large  crop  of  high  $15.0(10.000.  divided  among  five 
!  (|ualiiy  wheat  was  harvested  and  ;  yards  —  Burrard.  .North  Vancouver, 
suhsttintial  suni.s  are  required  to;  Yarrows.  Victoria  Atachinery  Depot 
carrj  the  crop  until  it  findis  a  mar- j  and  Canadian  National  at  Prince 
kcf.  The  Dominion  Bureau  of  Sfa- ;  Riin“rt, 

lisiics  estimates  the  yield  of  wheat’  The  ships  arc  for  the  British 
for  .'ll!  Canada  at  517.000. 000  hush-  Government  and  the  contracts  arc  <1 
els,  which,  if  realized,  will  make  sequel  to  the  recent  visit  to  Van- 
this  the  second  largest  crop  on  re-  eonver  of  a  British  huving  mission 
cord  since  whr.it  growtn.g  started  in  which  also  inspected  yards  in  cast- 
t  .inada,  1  ern  Canada  and  on  both  con.=ts  of 

•  The  new  crop,  added  to  the  carry-  the  I'nited  Siaie.s. 


In  referring  lo  conditions  in  the  additional  $72;i,ooo  in  goxernment  taxes  without  greatly  reducing  earnings  ; problem  w  nlch  at  flr.«t  gave  Canadian  TobacCO 
I  T'nitcd  States,  mention  wa.s  niadc'O-O'*  '"Mhout  affecting  the  hank’s  .strong  position.  He  dwelt  upon  ! ‘hp"!'’ .^..^".Tjhip  Future  Possibilities 

I  of  the  ogrecnieiit  between  lliat  service  rendered  by  the  hank  in  connection  with  government  financing  m  : _ 

'country  and  (anada  for  mutual  de-  encour.'i.ging  the  purch.ise  of  securities  by  the  public  rather  than  by  the  ^0X0  he  ranidlm' 

fence.  Tliis  agreement,  oul^.idc  the  bank  it.sclf.  The  latter  r., ur.se  he  said  had  an  inflationary  effect  whicli  was  'w-po,  ..^ctini.pH  a  n.,ota  sxk  Ottaw a.--Thr  extent  to  which  the 

;  "w.ir  whicli  brought  it  about.”  was  'o  he  avoided,  not  only  in  public  financing  but  in  private  husines.s,  where  ‘  "  k.-e  hush  bi’^xliiction  of  tobacco.  particular:.x 

•in  the  speaker’s  opinion,  "l.y  far  'he  discouragement  of  the  financing  of  abnormal  inventories  at  speculative  p,.,  neV'^eeded  acre  and  where  lo-  Canada 

•the  mevst  important  event  in  our  pnf’Cs  was  the  bank’s  policy.  As  to  the  businc.ss  outlook,  ho  .said  Canaria’s  p.;,  '  ncrm’itted  this  quota''” 

I  history  iMncc  Confcslcration.”  He  resources  were  devoted  to  the  single  objective  of  winning  Ihc  war  and  the  '  ,.jjj.p^  Mvith  the  prompt  action  ! factors,  ac- 

i  added:  "For  the  moment,  we  sec  '  b.ink  was  determined  to  play  its  full  part  in  this  national  effort.  i  pf  the  ‘elevator  companies  in  con- ' Nielson  ('hief, 

:  Die  added  security  it  brings,,  but  j  The  bank’s  balance  sheet  was]  higher  by  $30,700,000  than  before  the  stiucting  annexes  and  additional  Tobacco  D’.vi.sion,  Itominion  Expevi- 
i  this  la  only  part  of  the  story  for  analyzed  by  Mr.  Spinner,  special  re- 1  outbreak  of  war.  he  said,  and  con-  bins  and  the  arrangements  made  by  "ifMal  Farms  Service.  The  capaci'x 
I  its  greatest  rcpereuwiions  will  oc-Iferenec  being  made  to  features  re-  'tinued:  "In  view  of  the  fact  that  the  growers  themselves  for  .safe  sfor- 1 

I  cur  after  the  war  when  Canada  fleeting  war-time  conditions.  Net  the  Government  is  making  extreme-  age,  it  is  believed  that  practically  more  domestic  leaf  in  their 

I  more  than  ever,  will  be  a  vital  link,  profits,  at  $3,436,000,  were  lower  by  ly  heav.y  demands  on  the  securities  all  grain  is  now  tinder  cover  and.  'b^""  ingen'''*-'’  pr^Pa’’*' 

in  the  relations  hetween  Great  Brit- 1  $27,000,  but  this  showing  was  dcs-  ' market,  which  will  no  doubt  in- i  the  storage  problem  may  he  said  to['M”  agreeable  and  attractive  form' 

iiin  and  the  United  States,  East  1  cribed  as  not  nnsatisfaeiorv  in  view  ‘  crease  in  future,  it  might  tippear  to  have  been  solved  for  the  prc.'cnt.”  '  'be  consumers  taste,  the.  rehiiive 
year  wo  hoped  that  (he  great  Amer- 1  of  the  fact  that  taxes  paid  to  the  !  some  that  we  were  doing  less  than  in  War  Time  t  per  eapita  con.sumption  of  tohareo 

I  lean  nation  would  respond  to  the  Dominion  and  Provinrial  Govern- ;  our  duly  in  helping  to  meet  these;  '  ['''.''•‘‘b  market,  and 

call  to  help  in  the  fight  to  pre-  ments  were  $720,000  higher  at  $1,-  dcm.'iods.  It  is  not  unreasonable,!  Some  three  hundred  members  of,  'he  farmer  s  ahtlity  tind  opportiin,- 
serve  civilization.  To-day  that  hope  028,000,  accounted  for  principally  by  on  a  superficial  view  to  suppose  'be  Hank’s  staff  are  now  on  active,  ty  to  grow  Hie  crop  profitably  .are 
is  a  rca.lity  and  'he  Uniteil  States  the  higher  ra.te  of  Dominion  taxa- ■  that  the  banks  shottid  he  a  fij-st  , 'service  w  iili  the  armed  forces.  1  o  re  a.  few-  of  the  contribuior.x  mctor.s 
is  a  major  factor  and  their  m-  fion.  The  increased  re'cnne  to  off- |  resort  in  the  present  rmergency.  |  them  and  to  cope  with  a  liea\-  that  may  he  mentioned  in  tins  con- 

palh.v  and  moral  support  arc  in-  set  these  additional  charges  and ,  This  .supposition  ignores  the  real  I  ‘'■'''H"'"'’  of  transactions  hrought  nection, 

creasingly  evident  eacli  day.”  other  heavier  operating  costs  was  nature  of  the  transactions  involved.  I  "b""*  by  the  inerca.ce  in  industrial  4  ai-time  condi  I'm.'-  h.ne  sei.- 

fnrni.,..  obtained  chiefly  from  ‘  commercial  j  When  a  bank  .sub.scribes  lo  a^ai-  ’’bb  '’f  - , the  export  marker 

Foreign  Trade  averaged  '  tional  quantifies  of  Government  b^*!  been  engaged.  Mr.  Spin- ;  a. though  '  anaMa  has  amply  .ictnon- 


Ottawa. — The  extent  to  which  Ihc 
production  of  tobacco.  parDcular'..x 


Bank’s  rositiou  Maintained 

In  keeping  with  the  expansion  of 
activities  due  to  the  war,  Mr.  Drum¬ 
mond  reported  with  safWactlon 
that,  "notwlthst.anding  the  itnusua'. 
times  through  which  wc  ore  pass¬ 
ing,  your  bank  continues  in  Its  cus- 


HnrTLT  K.  PRT-TDIOXR  ^  '^l^mo;  and  timn- 

- path.v  and  moral  support  arc 

of  bu.siness,”  Mr.  Drummond  re-  creasingly  evident  each  day.” 
peated  his  advice  that,  "when  peace  I’oreign  Trade 


toniary  strong  position.  Continu-  jj  j-^ifit.orcil  these  controls  should  be 
tng,  he  said:  "Our  total  .assets.  _  „n.uiv  ... 


the  consumer’s  taste,  the  relative 
lier  eapita  consumption  of  tobacco 
product.s,  the  Briti.sh  markci,  and 


tng,  he  said:  Our  total  .assets.  ^  g,.  rapidly  as  conditions  |  In  discussing  foreign  trade,  the  •about  Iwenf.v-two  per  cent  higher. ;  bonds, 

while  showing  a  decrease  from  last  j  permit  if  we  are  to  .avoid  whole- 1  president  referred  to  the  practically  Commenting  on  other  important  fea- 1  amount 


year,  continue  at  a  high  figure,  regimentation  of  Indu.strv  and '  complete  disappearance  of  Canada’s !  lures.  Mr.  Spinney  said: 

- : - - - - 

tingoncy.  Notwithstanding  a  heavy  CANADA’S  WHEAT  A  GREAT  POTENTIAL 

j  in  tho  rn3.in  b  r 

piofit*s  under  a  generally  S  food  supply  for  EUROPE’S  MILLIONS 


and  nl.-ires  in  Poiiiviirnf  explained,  "thus  Increasing  our;stratod  that  she  can  produce  more 
of  credit  at  the  ^Govern-  nearly  2'n)  comparcd|and  better  toharro.  ’When  condi- 

tiinri.li  it  i".  in  nr,  i  w-ith  a  year  ago.”  Women  clerks  en-l  tion.s  become  more  normal,  the  iil 


all  losses  and  wc  are  in  a  istrong 
position,  as  always,  to  meet  any  con¬ 
tingency.  Notwithstanding  a  heavy 
incrcaso  In  taxation  willingly  borne, 
ptofiXs  under  a  generally  larger 
volume  of  busincfni  have  been  suf¬ 
ficient  to  care  for  ihis  added  im¬ 
post,  to  pay  dividends  in  Ihc  same 
amount  as  in  the  past  several  years 
and  to  carry  forward  a  small  mar¬ 
gin  to  our  Profit  and  Ivoss  Ac¬ 
count.  This  rftsult  has  beeP  due 
largely  to  the  hard  work  and  loyal¬ 
ly  of  the  Bank’s  staff.  In  my  re¬ 
marks  of  last  year  reference  was 
made  to  the  restriction  placed  upon 
hank  profits  h.v  the  very  low  rates 
of  interest  prevailing  and  other 
factors,  and  it  is  interesting  to 
note  that,  for  the  twelve  nionthis 
now  under  review,  on  average  as¬ 
sets  of  $!)73,000,000,  which  is  $66.- 
000,000  more  than  last  year,  the  net 
c.irnings  for  each  $100  of  the  Bank’s 
asscUi  were  35  cents.” 

Now  Opportunities 
At  the  same  time  Mr.  Drummond 


•raenl’s  disposal,  it  is  in  effect  pro-  .v.,  u-u.i  npr.inie  mure  Iioiiiiai,  iiic  111 

;  viai,,..  nnJ-  I.,  -K  »  '  -  gaged  as  temporary  employees  form '  timafe  possibiMDe.s  of  the  expan- 

n  $061,300.-  new  money  ,n  the  f.,rm  nf  f.  t.hmnn  n.-nL,. 


Referring  lo  the  year’s  agricultural  results,  and  emphasizing  the 
importance  of  the  whe.at  reserve  .as  a  potential  food  supply  for 
Europe's  millions  when  peace  is  restored,  .Mr.  Drummond  said: 

"In  Ganada.  1040,  upon  the  whole,  has  been  a  year  of  good  crops. 
Sales  of  livestock  and  dairy  products  have  been  s.atisfactorv  and  the 
aggregate  of  revenne.  to  the  farmer  will  be  large.  What,  in  the  final 
accounting,  may  prove,  perhaps,  the  largest  crop  of  wheat  in  the 
history  of  the  Dominion  has  been  safely  garnered.  It  is  one  of  tlic 
very  best  wc  have  ever  had  in  weight  and  quality.  At  the  moment 
wo  are,  perhaps,  thinking  too  much  of  the  embarrassment  of  handling 
it.  but  I  .-'hould  like  to  point  out  that  our  great  store  of  wheat  is 
wealth  in  i's  best  and  most  tangible  form  and  in  present  circum¬ 
stances  an  asset  the  potential  value  of  which  cannot  be  estimated. 
Mr.  Winston  Ghurchill  has  said  that  one  of  the  first  ttisks  to  wliicli 
Great  Britain  will  address  itself,  when  victory  is  achieved,  will  be  Die 
feeding  of  Europe’s  millions  —  all  now  on  short  rations.  This  is  a 
promise  known  to  the  peoples  of  Europe  and  its  importance  wil]  be 
progressively  realized  by  them.  Back  of  that  promise  is  the  tremen¬ 
dous  crop  of  wheat  which  Canada  holds  in  store." 


'000.  compared  with  $1,025,500,000  I ’nirvimiYv  nut  granted,  tion  in  Canada  will  bp 

1  ye.ar  ago.  The  decrease  is  repre-  out-  indefinite  leave  of  ab.sence  "and  have  1  by  the  physical  limitatin 

i  sented  in  the  main  by  a  reduction  in  ,  ^'aiding.  ..  iich  operations  may  there-  been  assured  that  we  shall  be  glad  able  soli  located  in  ccr 

I  our  investment  portfolio,  as  a  result  I  inflationary  ronsequences,  ,veIeome  them  back  to  the  hank  arpa;, 

!  principally  of  redemptions  at  ma- !  upon  their  timing  and  Ibp  cessation  of  hostilities."  A  _ _ 

I  turity  of  I>ominion  and  Provincial :  oxtent.  considerable  number  of  the  staff  al-  d:_  Increase  in  The 

I  Government  securities.  |  “in  certain  circumstances  mone-  ""  ore  members  of  the  Non-Perma-  *  crcaae  in  ine 

"Quick  As.scts  total  $G6:;. 200.000,  or  i  lary  expansion  of  this  character  "^ri'  Active  Militia  "and  wc  have.  In  rOtatO  Lrop  Oi  ' 

75.00c;,  of  all  Di, abilities  lo  the  may  bo  appropriate  and  justified.  rases,  facilitated  their  arr.angc-  - - 

Public.  provided  that  it  is  moderate  and  uienls  to  attend  camp  training.’  Ottawa. — The  1040  pot 

"Holdings  of  Notc.s  of  the  Bank  of  carefully  controlled.  It,  was  con-  ~  - -  '  '"anada  is  now  estimated 

I  I  anada  and  onr  balances  with  that  sidered  to  he  so  In  tile  early  months  D-  Rw  rwt.,  indicating  an 

I  institution  amount  lo  $81,100,000.  of  the  war.  when,  at  t’hc  Govern-!^*®  ^“VingS  V.-iaiinea  oy  i  5,668,000  cwt..  or  16  pet 
and  represent  ll  OKF  of  all  our  dep- ,  ment's  request,  the  banks  subscrib-'  Manitoba  Co-OpcrativCS  year’s  production 
I  osit  liabilities  payable  in  Ganadian  cd  to  a  special  issue  of  $200,000,000  •  with  the  first  estimate 

dollars.  The  statutory  reserve  per- '  of  short  term  notes.  A  temporary  Special  C^respondenc*  'crop,  the  present  estin 

centago  which  wc  are  honn'l  to  1  expansion  of  credit  was  considered  1  t  ....  at  ■  i  sents  an  upward  revisioi 


I  maintain  ill  these  assets  is  597.  I  expedient  at  that  time  in  view  of 
I  "Inv osimcnls  not  exceeding  mar-  the  state  of  bnsine.ss  and  of  the 
'  kel  valuo  carried  at  $462.0"O.i'OO  .Government’s  prospective  budgetary 
'  show  .1  reduction  in  the  year  of  over  I'rograutinc. 

I  $55.00i'>.0ti0.  The  figures  for  the  end  of  ;  •■iji.t  now  tliat  the  carlv  hesii.inon 


i  to  attend  camp  training.  Ottawa.— The  l'.»40  potato  crop 

- -  I  Ganada  is  now  estimated  at  42. 0,'" 

c..-:..-..  r'l.ImA#!  Rw  '  indicating  an  increase 

Savings  Glaimed  By  ,  ,<i,668.000  cwt..  or  16  per  cent  0-. 

Manitoba  Co-Operatives  la"'  .'’far’s  production  Compar 
'  with  the  first  estimate  of  the  F 
Special  Cor«.poYdenc.  •  ‘‘'•'‘’P'  '^e  pre.sent  estimate  rei 

T  ennor.  -vtini  '  ■‘'f's  au  upwafd  revision  of  1,]' 


Twenty-seven  Mani- 


820  on  purchases  of  petroleum, ! 
binder  twine,  coal,  implements  .and 


01 1  .  ,  •  ■  ■  .  1  .  I  vuo  cwi.  .Aiiart  from  Ontario  a: 

it.o  'oba  co-operative  ui  slation.s  claim  r  .1.  « 

tne  .  ,  1  •  .  _  eec  .Manitoba,  e.ach  of  the  prov  nci 

<1  have  saved  their  ru.stomrrs  $85,- 1  .  ,  ,  ,  ,, 

S1A  nn  .M,nni-,..cf.i  r.f  '  harvcstcd  a  laigcr  potato  crop  III 

M’ith  an  increased  acreage 


I  to  the  (  bartered  Banks  shortly  a.fter  i  inflation.  As  Ganiifi.i's  s 


ing  adju-stments.  Hf  continued: 


"Economy  in  private  and  public  ex-  rwiimniond  On”  this*^piia^  of  the  "  ^  settled  by  means 

penditurc  should  be  practised  to  sjt„gtion  he  isaid  in  part:  "The  •’"'anf’fs  ■«'ih  other  co 

the  utmost  and  projects  not  re.lat-  magnitude  of  prospective  expepdi-  — - 

ing  to  the  war  effort  should  he  i,„poj,os  uuavoidab’.e  obllga- 1 

postponed  to  a  time  when  they  will  Government  and  on 

not  interfere  with  that  cifort  and  privato  citizens  If  we  arc  to  con- 
when  the  employment  they  afford  ,ip„^  avoid  inflation.  For  the 
will  be  needed.  ’We  must  not,  throw  ooveruraenf  all  expetiditurea  which 
prudence  to  the  winds,  but  must  j,,  contribute  to  the  national 

do  everything  that  In  ns  lies  to  ^-ar  effort  must  be  cut  lo  the  low- 1 
keep  our  houisc  in  order.  We  need  possible  limit  and  this  duty  ap-! 


credit  balances  w  iih  other  count 


prudence  in  governmental  expendi¬ 
ture,  prudence  in  business  admln- 


plics  equally  to  .all  public  bodies  I 
in  every  field  of  adminiefration.  j 


istration  and  prudence  in  our  indi-  citizens  are  cutting  personal  ex- 
rldual  commitments.  ,,,,  willingly  as 

"We  need  a  determined  and  unit-  long  as  they  can  see  that  it  will 

ed  front  to  limit  the  inflation  of  help  to  win  the  war.  They  have 

costs  of  material,  wages  and  the  the  right  to  demand,  and  they  do 

cost  of  living — Dio  ’viclons  spiral’  demand,  that  Governments  in  Gan- 

which  created  such  havoc  after  the  ada — Federal,  Provincial  and  Muni- 
Great  War.  when  a  staggering  re-  cipal— shall  also  cut  their  peace- 
adjustment  of  prices  marked  the  re-  time  expenditures  to  the  hone  .so 
turn  to  a  peace-time  economy  and  that  wo  may  conserve  all  our  re¬ 
left  w  idespread  misery  and  ruin  in  Sources  —  none  too  great — for  the 
its  train.  We  must  bear  constant-  one  object  of  winning  the  war." 


ly  in  mind  that  conditions  such  a.s 
now  prevail  cannot  posisibly  la.st, 
and  that  when  the  inevitable  end 


After  touching  on  the  efforts  of; 
the  Government,  through  the  Price  j 
Gontrol  Board,  to  stabilize  prices. 


to  them  comes,  and  wc  enter  upon  ,,p  suggested  that  while  the  Excess 
the  new  chapter  tii  our  history  and  ,>,ofits  Tax  was  hugely  eliminating: 
Die  history  o  Ihc  world,  the  re-  company  profits,  it  wa.s  equally  the 
adjustment  will  lax  every  resource  Government  "to  see  that  I 

that  we  possess  national.y  and  „,p  pgrt; 

dlvidually.  It  ts  not  an  easy  life  lo  !  p,.  iiigniifacturlng.  arc  I 


iinflation.  As  Ganarin’s  supply  of;  r.impbell'.  gives  their  total  sale.s  aU  ' '  "7  ‘''‘"I’,  i'’'' 

•monc.vMakes  Die  lorm  pr.neipallv  ofj  ^.p.p  ^,.p,.p  „,g,|e  ed  f.ivorablc  .vteids  on  an  i„- 

bank  deposit.",  the  unrestruted  I'lir-  .  ,.r  acreage  ihi.s  .vear.  and  the 

eha.se  of  government  securities  bv  „  nel ‘  pro^  i  '■''”1’  ewt.  i.v  37  per  rent 

the  brink<5  would  be  equivalent  ill  its  n,  ..r ‘  tii- con  .  ;  above  that  of  i:i3!l.  Qiiebcr'.s  acre 

results  to  issuing  unlimited  nionc.v  •  .  .  jhpvc  ”  I  age  and  v  ivlci  vvere  improved  and 

through  the  printing  press.  The  guv- i  r  in  poV,'  ..<v  ..o  .  '  produelioii  of  I2.8S3."00  ewt,  i.s 

ermuent’s  purpose  in  making  issues'  ' 'T"'*.:  Die  past  vc.u  .  new  co- ,  o  i  j,;  ppp  p^^.,  oq  .,pp  ,.pg, 
of  securities  to  Die  public  lo  pieet  formed,  1.  by  con- 1  1^,,^  Ontario’.s  v  icld  per 

part  of  the  costs  of  the  war  i.s  'o ;  ^  forage  seed  crop  ^ppp  exeeptionallv  low  and  Die 

obtain  eoinmand  of  real  saving.s.  To  for  ehecse  making, ;  6.753.ooo  cwi,  js  ;  pe,.  cpm 

substitute  bank  credit  for  such  sav- i  ‘m*”  'M'ci.ate  .s  fi.sli  cannerv.  one  ppj^^.  ||,g^  ,n;3q  Manitoba. 

intr.s  R s  ;i  voEriilfir  Tirfirf'diirp  A^Tiiildi  oIoA’ntor,  ono  <i  coiTimunitv  t  , 

Hi^.s  as  ,1  ne^iudr  inuicuuri-  *u  r  t  *  ’  Fniall  floi-Tcasrs  in  ;icrracc  and 

therelore  fiusirare  and  defeat  all  f'”'  what-  •’"’'^1  yield  plaeed  the  eron  at  1781  ono 

hope  of  financing  the  war  in  a  safe  j  temed  general  purpo.ses.  I  „Xw  Dtat  'cd  iss. 

and  honest  manner.  It  is  for  this'  I  rogress  i.s  also  reported  in  the  p^^  Sa.skmc'iew an  md  \lbert-i 
reason  that  the  moderate  reduction  ; '"'''di'  union  movement.  Nineteen  |  ,  vtctai  ...rrn 

in  our  holdings  of  securities,  which'  "nions  reporting  to  (he  board  had  a  tom  mu  Vo  "  I 

I  have  rioted  as  following  their  in.-;  membership  of  2.406.  Since  the  start  I  oppI  o. 

tial  expansion,  should  be  regarded  of  credit  unions  on  September  l.i„nH  1  see  ai-io  i  — •>  .  cvv 

I  1037.  loans  have  been  made  to  mem- 1  larger  by 


ch  for-  and  maturities  are  so  arrangeo  as .  01  securuies  10  nic  piiniie  10  meei  .  p  . 
of  our  to  imako  funds  available  al  ail  times  i  part  of  the  costs  of  the  war  is  to ;  *’• 

intrics.  for  requirements  of  depositors  aiidiobtain  eoinmand  of  real  saviiig.s.  To ""e 

i  substitute  bank  credit  for  such  sav- i ‘m*”  oper.atf 


part  of  the  costs  of  the  war  is  to;  ''"""’rs.  1"  b3  forage  seed  erop’ 
obtain  eoinmand  of  real  saving^i.  To ""o  for  ehecse  making,; 
substitute  bank  s'redit  for  such  sav- j ‘m*”  oper.ate  .i  fi.sli  cannerv.  one 
ings  as  a  regular  prorcdiire  would!"  Kf^in  elevator,  one  a  eoinmunitv] 
therefore  fiusirate  and  defeat  all  kail,  and  the  other  for  what  aroi 
hope  of  financing  the  war  in  a  safe  I  tni  med  general  purposes.  I 

and  honest  manner.  It  is  for  this '  Progress  i.'i  also  reported  in  the 
reason  that  the  moderate  reduction  :  (•’fedii  union  movement.  Nineteen  I 


Abnormal  Inventories 
Not  in  Interest  of 
Bank  or  Public 


Of  tlioso  provliH’es  at.  2.54S,000  evst 
and  l,862.00(t  fwt,  wore  larper  by 
47  per  cent  and  7)3  per  rent  resper 


'  brrv;  frvmrino-  FCSpcr 

share  capital  Is  .$12.97  ‘  '■'•''ly.  .‘^imilarlv  in  British  Colum 

_ _ _  bla,  n  much  improved  yield  rai.sed 

the  erop  to  2,440,000  ewt..  whieh  i.s 

Organize  Farm  Implement  ""  improvement  of  26  per  cent  over 
,  •  ma  .  ■  'ke  1939  production. 

Lo-Uperative  In  Manitoba;  - 

j  -  --  See  $700,000  Income  For 

MVinnipeg  -  (  aiiadian  <  o-Opera-:  M  Brunswick  Fur  ProdurairH 

!  five  fmplements  Einiited.  an  organ!-!  *  '  ‘UnswiCK  TUr  r rOuUCerS 

zaiion  designed  lo  sot  up  a  eo-oper-'  c  •  Tr-  j 

alive  machinery  pureh.ase  plan  for  i  ^  ,  Sp«.al  Corr,.po„dencc 

I  the  farmers  of  Western  Ganada  isi  ,  John,  .\.B.  It  is  stated  b.v 

,  heing  estahlishcd  in  Manitoba.  '  •’’■  MeDesid.  provincial  fov 

'  Organization  work  whicli  has  been;  Df'-ldinan.  that  lox  and  mink  ranche.s 
active  for  some  fiine  in  Albert.i  and!  'his  province  will  probablj'  have 
Saskate'tiewan.  i.s  now  under  way  in,  "  .gross  ineomc  of  more  than  $700.- 
j  .Manitolia.  'I'lie  provinee  i.s  divided'  P®*'  from  sales  ol  Dieir  1940  pelts, 
into  nine  districts  vvitli  head  office  this.  E.  M,  I'a.vlor,  secretar.v  of 


which  wc  are  being  swept,  but  o 
hard  life.  Heavier  trials  and  ksacri- 
fices  Ilian  wc  have  known  arc  like¬ 
ly  fo  lie  imposed  uiion  us  lioforc 


not  unduly  inflated” 

The  Rovvell-Siruis  Rfiuirt 


•TACKSON  DODDS,  O.B.K. 


G.  yy.  .sriN  .M  A 


the  fiii-ie  ..f  iiittei-isni  is  reninvert  ’  Discussing  taxcs.  which,  while longer  be  .irr.inged  in  that  |  of  eoniraereial  borrow  i  ;  .  and  to  af- | 
fr  th"  nriH  ‘  '  '  ^"'kng  fat'  shoi'l  ol  government  ex- 1  ^voy.  We  have  ,a  credit  bnlanee|  ford  the  nia.xinuini  protei  Don  against  i 

e  w  .  penditurc,  are  a  heavy  burden  upon,  Groat  Britain  and  a  debit  bal- 1  depreciation  due  to  f!  letuatioiis  in’ 

"Removed  it  will  be.  Life  lias  no  •  the  individu.al  and  upon  business,  •  „.j,q  ,j,p  u„jted  States  (for :  market  values, 

meaning  foi  anv  ftee  peoples  un*  [  the  president  urged  soriou.s  eonsid-  war  materi.i.lsi  .md  tlici'e  must  now  I  "Deposits  b>'  Die  [’ijlilii*  at  $749,-' 
Ie.sa  It  be  removed,  and  not  all  the]  oration  of  the  recommendations  of  f;p,,)cd  unilaterallv.  As  regards  i  sno.fiDti  are  $5'2.iiiiti.iMm  lower  than  a 
powers  of  darkness  enn  prevai”  the  Rowell  Sirois  b’epori;  in  'his'oio  British  account,  rep.i  trial  ion  of  i  year  ago.  Tlie  redii't  ion  in  Dii.s ! 
agalnot  the  conficicnee  of  mankind,  ;  eonnecDvin  lie  said:  War  has  east  •  cariadian  de!»l  and  of  securities  held  j  category  of  deposit;,  i  ■  due  in  the  i 
now  thoroughly  aroused.  Alrcad.v. ;  a.  glaring  light  on  the  cliinis.v  .and  jg^  Great  Britain  is  being  used  .ns  I  main  to  the  suliseripi  iiuis  made  by! 

because  of  the  wai,  (  anada  has;  inequitable  strui.’'.ure  of  ovei  .apjiing  ^  one  uiean.s  of  sotilemeiit.  In  the;  the  Bank’s  clients  to  Iioniinion  of' 

attained  an  importance  among  the;  taxation  which  has  grown  up  vvitb-|  riiited  f^tates,  to  our  I  Canada  War  I,o.ms  and  lo  the  with- I 

nations  of  the  world  sucli  as  it  ,  in  the  separate  Jurisdict  ion.s  of  ouripxee,--s  of  iniiw.ris  in  the  tot.'il  eal- ]  dravval  during  Die  'ciir  of  some] 
could  not  otherwise  have  attained  varioius  governments,  and  I  .am  glad  culntioii  must  be  added  our  interest  '  teniporarv  balances  tavaide  in  United  I 
in  generations.  When  victory  comes ,  to  note  that  the  F’edoral  Govern-  a,jq  dividend  rnmmllmetits  to  resi- i  .States  funds.”  ' 

-  -.and  it  may  be  sooner  than  we  j  meni  lias  called  a  Dominion-ITo- ’  of  that  country,  and  from  thi.s  |  .  . 

expect  -  enormous  new  tasks,  new;  vincial  eonferenee  for  the  purpose  |  |,p  dedurted  our  sliipnienis  of-  Dankiiig  in  War  lime 

problems  and.  greatest  of  all,  new  of  considering  the  adoption,  with- ;  pold  .md  revenue  from  the  tourist  I  Referring  to  the  i e.-iMinsihiliiy  of  j 
opporliinifies  will  ronfront  us.  Let  ,  out  undue  delay,  of  the  main  prin- ,  tiade.  In  the  result,  the  balance  is  i  the  Bank  in  war-time,  with  its  dep- i 

ns.  therefore,  do  everything  in  our  ,  ciples  and  recommendations  made  '  gj;gi„j;t  Gan.iila  and  ourdoUar  Is  al  !  osit  .ireounts  nnmberin-  more  than' 


power  to  be  vvorlhv  of  the  posi- i  in  Die  Rovvell-Sirois  Keport.  •  a  di.scounl  in  Die  United  Stales.  Fix- j  a  million,  and  its  fiiiiciioti  to  assist' 

tion  which  we  shall  be  called  upon  I  "This  report  was  compiled  after '  pendiiiire  by  Canadians  for  travel  |  in  providing  funds  for  all  purpose.", 

to  assume  in  Die  reconstruction  of  gpyp,,,^]  years  of  investigation  and  in  Die  United  .Stales  has  been  ,  public  and  private.  Mr.  Sl'inney  dealt  ! 

the  vv'or.d  on  a  new  and  a  finer ,  |,y  „  sincere  and  able ;  almost  eliminated  and  onr  ({overn- 1  with  "one  or  two  miinei's  which' 

k"'*'**’’'  body  of  men.  If  taxation  of  an  ment  has  t.iken  control  of  all  Gana-' today  demand  closer  aiteniion  than  i 

A.s  lo  government  controls  "ne-  ossentiaU.v  national  eharaeier,  such  ilian  investments  in  Dial  ^  eniinlry  usual.”  Holdings  of  Uominlon  and 

eessary  in  warliine,  but  which  must  as  taxes  on  income  and  .succession  '  and  these  it  ran  sell  if  nrer.isary.  Provinrial  Governtneni  securities  | 

of  necassity"  act  as  a  weight  and  .  dues,  were  reserved  exeliisively  to ;  If.  in  the  oi>eration  of  regulating  the  i  had  declined  during  the  year  by  ] 

letardant  upon  the  free  operation  j  the  Dominion  Govarnnient.  ns  the  ]  exchange,  it  should  be  found  ad- '  $34,900,000.  although  'key  were) 


In  regard  to  loans  fo  husines.s 
under  w-ar  eonditions  Mr.  Spin¬ 
ney  referred  to  the  danger.s  of 
spoeulation  and  inflation: 

"In  the  matter  of  loans  to 
business,  the  rise  of  industria! 
aetivitv  lias  sliniulaled  new 
(leinands  for  rrciiit  which  ui' 
have  weleonied.  In  thi.s  ease 
also,  however.  Die  war  requires 
that  a  special  consideration 
should  be  observ  ed. 

"While  wc  arc  alwa.vs  pre¬ 
pared  to  finance  sound  irtiiis- 
actions.  and  addiiionallv  ai  Die 
present  lime  to  aeeoinmodatc 
special  needs  ari.siiig  trom  ilie 
war,  tlic  fin.mcina  of  almormal 
inventories  carried  for  purely 
speeiil.'iliv  (>  iiiiriio.ses  in  Die  ex¬ 
pectation  of  rising  priers  would 
be  equ.nlly  against  Die  interests 
of  Die  banks,  their  customers 
and  I  lie  public  genera  I  ly.  Not 
only  woiibl  siieli  operations 
eontfibute  lo  iiiflai i'-marv  price 
increases  and  to  artificial  nui.r- 
ket  (0101111011"  for  the  com¬ 
modities  roneerned.  l>ut  Ilic'- 
would  inevitalily  :.ioic  up  trou¬ 
ble  for  tlic  flit  lire, 

“The  experienci-  of  tiie  la.st 
war,  and  also  of  the  speculative  | 
boom  of  the  late  twenties  pro 
vidcs  painful  lemindcrs  of  fic¬ 
titious  liquidity  mill  of  profits 
vvliieb  hecanie  lieavv  losses 
overniglit.  So  far.  Diere  i.v 
little  evidence  of  any  rerur- 
renoo  of  such  speculation.  Iml 
the  danger  is  inherent  in  Die 
intense  aelivity  whicli  lies 
ahead,  and,  as  ilie  banks  are 
slrategicail.v  situated  io  dis¬ 
courage  it.  we  feel  wo  have  a 
special  duty  to  bear  it  in  mind." 


in  Wiiinipe,g.  G.  H. 


the  .New  Brunswick  F'ur  F'armer.s’ 


president,  is  in  charge  of  organiza- '  Association,  addn  that  "it  is  the 
I  lion  Work.  feeling  of  those  organizations  in- 

In  a  letter  addres.icd  to  .Mr.  Bur-  tcrested  in  the  marketing  of  silver 
nell.  Premier  Braikcn  said  in  part:'  foxes,  that  the  1940  crop  will  be 
”1  am  glad  to  learn  that  the  farm- j  •'"'Id  at  prices  equal  to,  or  better, 
rr."  of  the  prairie  provinces  arC|ih.in  the  1939  crop." 
ibcmsclv  p.s  going  to  tackle  the  prob- .  It  is  further  stated  ih.ii  fur 
1cm  of  reducing  Die  costs  of  farm '  ranchers  are  in  hopes  that  dl.-'cc. - 
i'liplomciiis  in  a  co-operative  move- '  sions,  now  being  carried  on  be- 
'■"'”1'  "  fvveen  Uanadian  and  Uiiiicd  .'Gules 

I  - -  - -  ,  governments’  representative."  .it 

Busy  Season  Anticipated  ’  Washington  win  result  in  an  in- 

4  c  •  1  L  '  "1  'ke  annual  i.onoo  quota 

I  For  Port  of  Saint  John  of  Canadian  fox  pelts  Dint  may  be 

-  imported  into  the  Unitci]  states, 

Sprcidl  Corrc»(iondr.ncr  j  lu  New  BfUtirswii'k.  tlicrf*  is  all  e." 

Sami  John.  N  li.  In  a  .statement  '  foxes  among 

on  a  recent  vi.tii.  here.  Alistar  '■•''"'koi’-s  with  production, 

F'ra.ser,  K.G..  Montreal,  viee-pre-si- '  a'  some  aO.OOii  pelts, 

dent  in  charge  of  traffic.  Ganadian  ; '^'kore  are  sonic  jo.upp  ranch  raised 
Vitinnoi  KiiUviri  inda  ,hii  n  I  H'ink  m  New  Briin.swick  vvitli  a  nor- 


Sprcidl  Corrrtpondencr 

ttaini  John.  N  il.  In  a  .statement 
on  a  recent  vi.tii.  licie.  .Mistar 
F'ra.ser,  K.G..  Montreal.  vire-pre,si- 
deni  in  cliarge  of  Iraffie.  Ganadian 
National  liailways.  stated  that  a 
heavy  movement  of  traffic  is  anti¬ 
cipated  tlirougli  this  port  during 
till'  1940-11  winter  shipping  season, 
lie  prcdieled  Dint  traffic  will  hr 
heavier  lh,in  last  year  and  that 


mal  pejt  juodiKtiou  of  some  20, 
OOU. 

FALL  WHEAT  AUREAGi; 

Ottawa.  The  area  sown  lo  fall 


there  wi:i  he  all  the  business  that;  vvhoat  in  the  autumn  of  1940  is  os- 
anyone  ran  It.imlle  and  carried  on,  Dmated  at  555,000  acres,  a  decrease 


on  al  a  rapacity  level. 


of  261,200  aere.s,  or  .32  per  cent,  as 


'  Predicting  that  the  5Iaritinics  arc  compared  with  the  Si6,2oo  acres 
•ind  will  continue  to  be  very  busy  sown  iti  1939.  The  condition  at  Or 
he  .said  that  the  railways  are  do-  tober  31  vva.s  reported  at  oi  pet 
i  ing  a  remarkably  good  job  in  car-  cent  of  the  long-time  average  vield 
rving  out  their  jiart  of  the  national  per  acre,  as  compared  with  9S  per 
war  effort.  i  cent  in  1939 
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population  of  4,800,000 

Britain  s  Labor  Boss 

irm  vote — perhaps  the 
election— is  not  ignored 

)n  and  enforce  the  pro-  Erncst  Bcvin,  Minister  of  Labor,  A  New  Portent  in  British  Politics 


^  »  a  “  niral  population  of  4,800,000 

taiie  f  tnaiKtaJ  €tmi 

rsT«*Li*Mca  itti  suspicion  that  the  powerful  farm  vote— perhaps  the 

- ^  .  greatest  group  factor  in  any  election— is  not  ignored 

'’“‘’’by 'Ti.r'^7onu"art  mans’ll  Company;,  by  those  who  frimc  thc  taxation  and  enforce  the  pro- 

Limited.  ;  gram. 
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By  ALLAN  A.  MICHIE, 

Condensed  from  Life  by  The  Header's  Digest 


25  YEARS  AGO 

From  the  Files  of  The|  Financial  Times 

The  Algoma  Steel  Corporation, 
like  other  large  steel  manufactur¬ 
ers,  is  reported  to  be  booked  with 
business  for  months  ahead.  All  of 
the  present  business  is  said  to  have 
been  taken  on  at  good  prices. 
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Thci  part  of  Labor  in  thc  war  ia  subordinates  bring  him  a  list  of  stately  residence  of  J.  W. 

one  of  thc  inxportant  phaxtea  of  thc  points  which  involve  some  ironing-  Klavelle  new  chairman  of  the  Iiii- 
Britiah  political  situation.  Thc  La-  out  with  the  Ministry  of  Supply,  perial  'Munitions  Hoard.  “Hol- 
bor  Minister  Ernest  Bevin,  luis  not  Hovln  picks  up  the  phone,  calls  the  wood,”  i.s  one  of  thc  show  places 
ow/v  become  one  of  thc  most  poio-  Minister  of  Supply  directly  and  the  of  Toronto.  It  has  a  charming  slt- 
erfitl  members  of  thc  cabinet  but  twn  r>f  them  co  down  the  list  until  nation  in  Queen's  I'ark  almost  di- 
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R-ri^i.eniaiivr.  I.  L.  Roscu,  Lditu.iai  Rcprrsciiiative.  rriSdc  whcrcby  they  might  be  improved 

Phonr.  P-Icin  ..'O'*.  .v%n..n  ........ 


criticism  of  the  government  during  war-time  should'  cal]  on  the  < 'li.atu'ollor  of  the  L'xcho- 
be  avoided  entirely— on  thc  contrary,  we  believe  Uiat !  Kingsley  Wood, 

constnactivc  criticism,  in  war  as  in  peace,  is  eminent- 1  "  Kre  come.s  Krnie.”  said  one 

ly  de.sirable — we  see  nothing  to  be  gained,  and  much !  •'  suard  loiull.v  as  he  uudged 

to  lose,  from  a  belittling  of  the  government's  '''^r  Lunu‘tos‘'' he blood.v 
effort.^  without  any  constructive  .snggesUons  being  .no, 000, oOO  out  of  Sir  Kingsley.” 
made  V hereby  they  might  be  improved.  \  person.vi  rail  hy  ono  member 


bor  Minister  Ernest  Bevin,  tuts  not  Hovln  picks  up  the  phone,  calls  the 
ow/v  become  one  of  thc  most  poio-  Minister  of  Supply  directly  and  the 
erfiil  members  of  thc  cabinet  but  two  of  them  go  down  the  list  until 


every  point  J*  cleared  up  At  any 
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R.  EMMET  COX  ......  Publisher  Criticism - Constructivc  and  Otharwise  condensed  from  Ufe  by  TKc  Reader's  Digest  been  taken  on  at  good  prices. 

J.  W.  T'VSON  ...  General  Manager  and  Editor  ■>HE  Vicious  attack  upon  the  federal  government  /^NE  morning  last  .May,  a  few  days  The  pari  of  Labor  in  thc  w'ar  is  subordinates  bring  him  a  list  of  stately  residence  of  J.  W. 

A  R  W.  YOUNG  .....  News  Editor  made  by  the  Premier  of  Ontario  this  week  on  the  N-'  after  the  ('hurcIiiIl-I.iabor  coali-  e>»o  of  the  important  phases  of  thc  points  which  involve  some  ironing-  Kiavelle,  new  ehairniun  of  the  Ini- 

I  .score  of  fhA  war  nrnr-ra..,  ia  i„  ...Iti.  took  over  iho  Uritish  govern-  Bntish  political  situation.  Thc  La-  out  with  the  Ministry  of  Supply,  perial  Munitions  Hoard.  "Hol- 

-  I  t  p  g  am  K  in  keeping  witn  .imilar  i^uior  and  Minister  Ernest  Bevin,  hes  not  Bovin  picks  up  the  phone,  calls  the  wood,”  i.s  one  of  thc  show  places 

sUB.si  RiPTio.v  PRICE.:  In  Canada.  *3.00  a  year:  *1.7*  for  ;  aitacKs  that  havc  been  Carried  on  persistently  in  cer-  \atioiiui  Service  liiniherod  fhroiigh  become  one  of  thc  most  pow-  Minister  of  Supply  directly  and  the  of  Toronto.  It  has  a  charming  slt- 

MN'hrLV?.fci''s.at'a:!'*3"o''''’  V^^  "I  'o'o  'for  "‘i'r'mo.ohs  of  the  Press.  Without  suggesting  that  thc  portals  of  flic  I'rcaMiry  to  pay  a  members  of  thc  cabinet  but  two  of  them  go  down  the  list  until  nation  in  Queen's  Park  almost  di- 

)  orcign  .Sub.cirpi.on,,  45.oo'»  vrar:  s's  00  for  .-ix  monii,,.  criticism  of  the  government  during  war-time  should  cal]  on  the  f  'h.atucllor  of  the  L'xcho-  because  of  u-hat  he  is  and  ichnt  he  every  point  is  cleared  up.  At  any  ‘"*.1?^  piovlu- 

ADVFRT15IVG  R-.r  Card.,  on  appin  ation  a.  all  our  olhcca  or  ^  be  avoidcd  entirely -on  thc  Contrary,  we  believe  Uiat !  lucr.  Sir  Kingsley  Wood.  i Pariiamem jmimmgs. 

from  any  •r,pon,ibic  Aovcriiamg  .At;rn.  Constructive  crlticism,  in  war  as  in  pe.acc.  is  eminent- 1  -Kre  conio.s  Krnie.”  said  one  "hili%^an^LTeTur^r^^^^  verbrook  head  of  air  production.  Dominion  Bridge  was  the  only 

I  \ni  r  vpnftFss-  ■  unti.ac.  ■  w  L  vodr  H,  i„ei.oi.ia  .  .u  .  .  ^  ,  J  J  1.  Treasury  cuiird  loiiiilv  IS  ho  uudged  en-m.ij  ana  uuen.  uiuier  nim  lm  call  Devin  and  say,  Ernie,  stock  of  the  Montreal  list  to;  score 

i  \DI  1.  I  FvF..  Hn  ,mo.  ,  '  ^  ly  de.siraldc—we  see  notlung  to  be  gained,  and  much ,  “  ^  sut.rd  ioiull>  .IS  iic  uuagcu  Uor  has  become  an  un-uniformed  j  must  have  10  scientific  instrument  an  Important  advance  in  thectir- 

IIFAD  DEI  ICC.  .3loo"rai.  LVr.r.isicr  .,61.  .VII  Drpart-  to  jogp^  from  a  belittling  of  the  government's  "’nr  niiniitps  bo  '  notboV  biaodv  e*emy  and  in  victory  is  sure  to  de-  workers  right  away.”  Bevin  himself  rentweek.At  236  1thadmovedup- 

,  ,  srn  .  n  offoiKs  without  any  constructive  .snggesUons  being  1 1  o  000  000  00^^1  4iK^^  mand  a  larger  place  in  nati^l  telephones  labor  exchanges  to  find  ward  15  points.  The  reviv-al  of  in- 

lORONfO  PURE  AU.  lit  Ba,  .'Jr,-'  s  f  nav.Hsr  Ru,mf«,  .  ..u  i p.ui p.upp  out  oi  .11  iMngsR,.  economy  than  vt  thc  past. — Editor  terest  in  Bridge  shares  has  been 

R-rrr,6niaiivr.  I.  L.  Rojci,,  Lditu.iai  Rcprrsciiidtive.  rriaclc  whcrcby  they  might  be  improved.  A  pcr.son.vi  c.-tll  hy  ono  member  mem.  accompanied  by  Street  reports  that 

Phonr  Fiem  •;04,  .  W  hatever  shortcoming.^  there  may  havc  been  in !  of  the  Cahinei  on  another  simply  factory,  he  can  say,  ''Report  to  your  Born  in  the  hamlet  of  Winsford,  tho  annual  meeting  a  fortnight 

toN'OOv.  PNG  r*  B;,i,oF.saie,  1.  c.  iXavir,  &  (-o  - '  Canada's  war  program  during  thc  earlier  months  of ,  "asn'l  done  in  the  old  rcd-t,apc  days  local  employment  exchange  tomor-  Somersetshire,  56  years  ago.  Bevin  bring  out  special  an- 

.h.  cnnic.  th.,.  would  ao  J.r  to  bo  little  loot, tic,. '  »'  ""b-  „„J  otnol.l  ronulol.  ™w  morulo,  .t  ,eveu  tor  .  plok-  !'>•».  ^  f.l'  .roK  ’de"rL”  “■ 

.  Devoted  tnthcintcrcst.,  of  the  investing  public  in  the  s«§^e'«f'ng  that  the  government  at  Ottawa ,  i.Kated  trade  trenches.''  on  a  farm  for  12  cents  per  week.  p.  B.  Gor7o'7  is  “tho  youngest 

belief  thof  *he  confifirnrr  of  capital  is  essential  to  the  Fou.d  speed  up  to  any  extent  the  tenipi>  at  which  the;  ifniouist  whoso  foniKil  srhoolin;^  H  would  be  by  no  means  out  of  Ho  spent  his  evenings  reading  news-  niemb^i-  ^Yie  new  Imperial  Mu- 
.stability  of  tuiancr,  the  prosperity  of  industry  and  thc  war  effort  has  been  carried  on  .since  the  middle  of '.'-topped  when  he  whs  11,  barging  into  keeping  with  Krnie  Bevin's  charac-  paper  accounts  of  parliamentary  nitions  Hoard.  He  is  only  47.  yet 
development  of  our  resourcr.s.  this  vear.  It  seems  futile,  and  will  do  more  harm  than  office  of  the  i  li.mcfllor  of  the  'ce  to  do  prccl.sely  tlii.s.  .As  a  young  proceedings  to  his  employer,  'ears  he  has  alrpdy  won  an  interuatibn- 

_  _  _  _  _ _  I  ,  .  ,  ,  U4.1.11,.  J  I'ychofiiier  wac,  more  ibaii  in  iiidln-  tna.n,  lie  ran  for  thc  city  council  in  later,  when  he  took  his  seat  in  the  al  reputation  as  an  indu.^trial  or- 

MONTr.E  AL  FRID  AY  DECFMBEKG  1*340  !  .i,  to  point  now  to  what  .should  have  been  done  3  year.s  i  ■  p.,',  oniment^ had  Bristol,  campaigning  by  night  and  Commons  as  M.P.  for  a  Tvondon  dis-  ganizer  He  is  one  of  tho.so  "young 

_ i  and  French  f  over  Hritmn's"ra7  cRori  .at  a  delivering  ginger  beer  by  day.  Ono  trict.  his  colleagues  marveled  .at  his  as  Sir  Thomas  Shaughucs- 

^  J  u  r’  »  I  4  I  governments,  and  doubtle.ss  the  governments  of  the  ,,,,tical  numicni.  It  >yml..ulizc.d  the  day,  while  driving  his  ginger-beer  knowledge  of  formal  parliamentary  coming’predominriit  factor.s^^^^^^  tlio 

Why  V^anada  Mas  imports  .other  Dominions,  are  open  to  similar  criticism.  Blind- i  beginning  of  what  in.t.'  well  be  a  new  <'-art.  Bevin  came  upon  his  opponent  piocedure.  .  Dominion's  upbuilding.  'Ten  years 

'll  then  Congress  adjourned  at  Washington  without  ness  towards  threatened  danger  and  failure,  once  tho  I  era  in  Britirdi  histor.v.  making  .a  scnsationaliy  iincompli-  Going  to  rso,  evin  ccame  ggf,  hg  rounded  out  the  industrial 

\V  uctlou  ,o  cr,-d„.,  Urout  Br.ta.u  - i  ducco,.  h,.  b-™  .Tal'zcd.  ,o  e.rdma,,  rupidl.v  m.™  f.  ,.-,.u1n  l.d,,  .T rr'.'./  ,™Z“'„dSu.  i;rSA"„',rp'’rS, 

cither  dirccU.v.  or,  indirectl.v.  through  Canada— for  the  i  enough  defence  progr.ams  ia  a  fault  that  has  been  all  C  bamhei  lain  and  .issociate.s  t),rovv  him  in  tho  Avon  bad  .so  many  spells  of  idleness  that  Textilo  Compan.v. 

purcha.se  of  munition^  it  came  a.s  no  matter  for  sur- 1  too  common  among  the  non-tofalitari<an  nation.^  in  re-  River.  Though  he  lost  the  election,  frequently  ho  had  to  steal  his  food.  —  — - 

rrl..  to  ,»o,.o  ,n  mtornted  ci„  .0,,  ,vde„  tho  Oaoadl.n  '  ceu,  yoar,,.  '  ad'.'u.'rd^ocra™  .ylS  "?  f'"'  '"S  '''"."S  ''otaS,"’""”'  P™""  or"ci'’nld,',"„ 

govpmment  acted  to  curtail  the  importation  of  non- j  The  latest  financial  measures  undertaken  by  the  They  did  not  stop  with  installing  fir^pana  action  ana  is  still  »  •  .  steel  makers  Is  contained  in  this 

essential  goods  and  products.  This  action  is  taken  for.  Minister  of  FinsJice,  following  upon  the  drastic  budget  r’cw  ministers.  They  went  to  work  j  *•  -'cr>  niorniUo  cvins  (  ontinue  on  page  )  Hnnal*  .Steer'^rar™fn'Hin*i^ 

one  purpose  only — to  increase  the  number  of  Canadian  j  of  last  June,  give  indication  of  the  attitude  of  the  ad-  cn  tno  country's  .social  structure.  |  director’s  decision  to  pay  14 

dollars  available  for  the  purchase  of  planes,  equipment  ministration  towards  the  war  now.  So  do  the  manv  presn.ge  |  -rn-r-v  TAX  X  X  '  the  back  dividends  on 

'  ^ .  ...  .  .  ^  a  social  revolution.  I  Ui  I  L>  T  A  I  Ul  lL>  I  IN  January  2  In  stock  and  tho  nromisn 


ni  than  'bo  office  of  the  i  ii.mccllrvr  of  the  >cr  to  do  prccl.sely  this.  .As  a  ytuing  proceoaings  to  nis  employer,  rears  he  has  already  won  an  inteniation- 

Exchequer  was  more  than  an  indlca-  »ian,  lie  ran  for  thc  city  council  in  later,  when  he  took  bis  seat  in  thc  al  reputation  as  an  indu.strial  or- 

that  n  iirw  government  had  Bristol,  campaigning  by  night  and  Commons  as  M.P.  for  a  Tarpon  dis- 

I' taken  over  Britain’s  war  effort  at  a  delivering  ginger  Deer  by  day.  Ono  ■•‘ct-  b>s  colleagues  marveled  .at  h.s 

of  the  numieni.  It  svmbolizctl  the  day,  while  driving  his  giiiger-becr  knowledge  of  formal  pai luimcntary  predominant  factors  in  Ui- 

Blind- i  beginning  of  what  m-i'  well  be  a  new  eart.  Bevin  came  upon  his  opponent  procedure.  Dominion’s  upbuilding.  Ten  vears 

ice  the!  era  in  Britirdi  history.  making  .a  scnsationaliy  iincompli-  Going  to  Bristol,  Bevin  became  ago  he  rounded  out  the  industrial 

■II  I  \V"iien  ii  hy.  -lin  inet  onrin  mentary  specch.  Bcvitt  climbcd  dowu  successively  restaurant  page  boy.  merger  represented  todav  in  that 

r.ap;c.iy  ‘'en  11  occame  pu.m  in. t  spring  knocked  the  orator  ''an  man  and  tram  conductor.  He  immense  enterprise,  the  Dominion 


I  iigiiv  i.rie  iirsi  worm  war  an  ov'Y  j  |  jj  j  faith  in  the  system  Meanwhile,  he  read  widely  on  cco-  striking  in- 

acain,  a  democratic  peoide  rebelled.  ,  /  .  j  ■  f  ii  nomica  and  socloloev  stances  of  war  profits  of  Canadian 

1  bv  the  They  did  not  stop  with  installing  I  "'’“'‘‘•■•-'  abd  sociology.  steel  makers  Is  contained  in  this 

ic  budget  new-  minister.s.  They  went  lo  work morning  Bevins  (Continued  on  page  9)  ®  ‘h?  ^’b- 

ifthead-  •  '"ructiire.lj -  dlfec?or's  d7is"ion^  to  pJy^^ 

he  manv  ‘"ive  done  may  presage  |  tax  x-»^x%  x  x  i  of  the  back  dividends  on 

b  social  revolution.  I  Th  TNT'  |  T  A  T  T  'January  2  In  stock  and  tho  promise 

-Xldiiy  correspondents  havo  seen  i  J— /JL'X  X.  Vw../LN.X.^  L  V_^  X^V. JL v X  I  to  distribute  another  14  per  cent 


and  war  materials  as  compared  with  other  products  and  varied  armaments  and  munitions  projects  that  ..^rrespondents  havo  .seen  I  J-yJL'l  JlWIvLJIVI 

vx-hich  can  be  secured  from  domestic  source.s.  from  j  havc  been  undertaken,  some  of  which  arc  already  deep  social  significance  in  thc  vvill- ! 

within  the  Empire,  or  which,  for  the  time  being,  can  j  completed  or  close  to  completion  insness  of  lilton  boys  to  riicnd  their 

b  .'  di.speii.3ed  with.  It  is  just  another  indication  of  how  j  Critici.sms  that  might  justifiably  be  levelled  at  the  -‘"'iminer  holidays  working  in  fac-  That  s  the  Spirit  ]  doui*therefore7lctate6'^an*'d^the^ 

war  is  dominating  our  national  economy.  government  today  are  for  sin.s  of  commission  rather  viscaunfosr.es  to  share  There  is  something  adventurous  ;  of  self-prcservalioii  too,  that 

This  action  to  divert  Canada'.s  United  SRites  ex-  than  of  omission.  By  siiclving  for  the  duration  such  'xl',  T. si  i  iihvvonien.  about  tho.se  llrecks  vyhlch  appeals  j  take  steps  to  safeguard  our  tr 

,  ,  iiitu.i  1  .T-  1  -T  jiv-o  i  important  sign  of  the  foree.s  at  to  tlio  seatariii.g  British.  When  the  sea-lanes  of  onr  ships. — (J 

change  to  war  purposes  should  not  be  taken  as  mdi-  projects  as  Unemployment  Insurance  and  the  .Seaw.ays  ^vork,  liowevcr.  is  that  in  assuming  things  seemed  to  be  dull  in  the  J  wm  Journal 

eating  a  weakness  in  the  countiy's  trade  or  economic  Plan,  .'substantial  resources  of  cash,  materials  and  dictatorial  control  over  property,  Mediterraneaii  a  little  gang  of  |  - - 

position.  .As  a  m, alter  of  fact,  even  though  markets  in  skilled  labor  could  be  diverted  to  much  more  effective  produoiion  and  labor,  the  govern-  I  Friendly  I'oreizn  Capital 

continenta!  Europe  havc  practically  been  cut  off,  the  u.se  in  the  present  emergency.  It  is  possible  the  bea-  i  ^  1  t  th  .  in  a  laiincli  to  one  of  the  Dodcca- ;  It  has  been  frequently  said 

total  of  our  export .s- as  pointed  out  by  Mr.  Huntly  ways  Plan  is  being  shelved;  which  would  explain  the  ‘  „  who  us«T 7 'i*-'s*‘  Isbinds,  where  they  landed  and  '  peacetime  that  the  penetration 


tional  Steel  Car  initial  dividend. 
[The  director’s  decision  to  pay  14 

L  .  __  —  I  per  cent  of  the  back  dividends  on 

1 13  I  I  January  2  In  stock  and  tho  promise 

X  V_yJLVV-JJLVi  I  to  distribute  another  14  per  cent 

during  1916  Indicates  tliat  tho  iii- 
-■  i.i  I  debtedness  to  Ihe  Preferred  share- 

sports;  our  future  on  the  seas.  Wis- i ,,f’r‘'’*‘riS  since  Decembfir, 
I  doni  therefore  dictates,  and  the  law  |  'win  be  entirely  wiped  out  be- 


aight  justifiably  be  levelled  at  the  J''  1  dom^jhe^eforniVatesl'anTtU'Tiw  j Will  ^ 

are  for  sin.s  of  commission  rather  *3imfos..e...  to  .shaie  There  is  something  adventurous  ;  of  sell’-prcservalioii  too,  that  we  !  f®''®  another  year  is  pas.sed 

Bv  siiclvino-  for  the  duration  such  ."heller  with  scrubwomen,  about  tho.se  llrecks  which  appeals  |  take  steps  to  safeguard  our  f'~=i»3p  i 

‘  ®  J  c?  '  i  •'‘r>ro  important  sign  of  the  foree.s  at  to  tlie  seafaring  British.  When  the  sea-lanes  of  onr  ships. — Otta-  ,  I 


rnar.gr  to  war  purposes  snouiu  not  ne  laKcn  as  mai-  projects  as  y.nempioym.ent  insurance  ann  me  .neaw.ay.s  ^vork,  liowevcr.  is  that  in  assuming  things  seemed  to  be  dull  in  the  ,  wa  Journal  i  QO'D  AP  POO'fc'' 

cfiting  a  weakness  in  the  countiy's  trade  or  economic  Plan,  .'substantial  resources  of  cash,  materials  and  dictatorial  control  over  property,  Mediterranean  a  little  gang  of  |  - -  Ov>l\~/xlr  Dv3v3Jv 

position.  .As  a  m, alter  of  fact,  even  though  markets  in  skilled  labor  could  be  diverted  to  much  more  effective  production  and  labor,  the  govern-  I  Friendly  I'oreizn  Capital  I— 

^  •«!  A  %  ^  IMOTlf  ltc6  11  T1  ItU  ll  Ol  lllCli  O  W  ll  il  ll  Cl  Ig  A 1  I  sT  Cl  ft  lV  ft  ^ 

continenta!  Europe  havc  practically  been  cut  off,  the  u.se  in  the  present  emergency.  It  is  possible  the  bea-  ,  .Lpn.pH  ‘  „  n  t  t  th  '’.1  in  a  laiincIi  to  one  of  the  Dodcca-;  It  has  been  frequently  said  in  A  Lesson  in  Economics 
total  of  our  export  .s- as  pointed  out  by  Mr.  Huntly  wavs  Plan  is  being  shelved;  which  would  explain  the  ‘  ° '  '7'  . nose  Islands,  where  they  landed  and  'peacetime  that  the  penetration  of  «hneL-eH  u..i„ 

*  jCIftiS^^nc^  USOcl  tf)  F^llpltirici  OVP  rrvo  w  ptpH  tlip  Ilftllsin  Cft  I’l*!  so  n  '  \  in  csinltnl  Infn  C*  n  Tifirilsin  In-  ^  OliOll  SnOClv^a  0\GI  IlOT^  littlo 

Drummond,  president  of  tho  Bank  of  Montreal  in  ad-  renewal  of  his  attacks  on  thc  federal  government  by  but  to  roproxscntalivexs  of  the  workins  and  brought  away  as  prisoners  those  I  dustry  carried  with  a  grave  dan-  J  remember  of  all  I  was  supposed 
dressing  shareholders  at  the  annual  meeting  this  week  the  Ontario  premier.  '  cla.sses,  like  Bevin,  Lord  of  Privy  who  were  not  killed.  This  is  the  i  ger  to  a  young  nation.  A  state  ii  •  school.  About  all  I  re- 


-  has  shown  a  remarkable  increase,  largely  through:  -  lemeiu  Artlee  and  Alinister  of 

war  orders,  but  partly  because  we  arc  now  trading  in  j  Gardiner’s  Field  of  Opportunity  Herbert,  Morrison, 

markets  from  which  not  only  Germany,  but  other  Eu-  FOLLOWING  his  recklessly  broad  charges  that  Can-  [  England's  workers  are^now  square- 
lopcan  nations,  are  e.xcluded.  !•  oi  the  tv.elvc  months  f  ^dian  industrial  employers  were  not  co-operating  in  ly  burdened  wifh  tho  Job  of  winning 
ending  September  c.xports  to  all  countries,  ^Tccluding  ^  compulsory  military  training  plan,  j '‘’®  "  to  save  their  own  skins.  .As 

gold,  increased  by  30'>  to  Sl.150.000, 000  while  imports  j  Gardiner,  Minister  of  Agriculture.  ' 1  Eaborite  and  die- 

,v,r,  n-arly  fl50.000.000  1«5S  at  Sl.005.000,000.  An0|  a, .da  in  hi.  "Faclns  th.  j  ir'l.a'll  S-,  la'a"?, 

Canada's  tavoiaKc  balance  of  Irade  would  bo  further  „a  „„  ,he  floor  of  tho  House,  when  I  iC.v  d„  so.  I.^ter  on  Refln  pro- 

Increased  by  gold  pioducUon  amounting  to  approxi-  admitted  to  a  press  conference  that  there  was  j  puses  lo  see  that  they  are  properly 
mately  $200,000,000.  nnlv  r>ne  Canadian  industrialist  who  had  made  a  com-  rewarded  by  a  new  place  in  thc 


classes,  like  Bevin,  Kurd  of  Privy  who  were  not  killed.  This  is  the  i  ger  to  a  young  nation.  A  state  of  1  school.  About  all  I  re- 

.*5eal  I  ’lement  .Attlee  and  Minister  of  sort  of  exploit  that  would  have  tic- '  war  seems  to  demonstrate  that  the 

Homo  Security  Herbert  Morrison  'Hed  Drake  and  old  English  seadogs.  gravity  of  this  danger  has  been  ex-  ,  'yhich  Hie 

ono  .ecuiiij  licrneii  .Moirisoii.  William  Tiines-Ioumal.  aggerated.  It,  Is  the  same  with  for-  ‘i”  “.'"strate  how  a 

^  -  elgn  capital  which  immigrates  into  Fu^np^  one 

England  s  workers  are  now  square-  Fvtrav-io^ant  Prnvinres  a  country  as  it  is  with  tho  Imrat-  r 

ly  burdened  with  the  job  of  winning  Lxtravagant  rrovinces  grants  who  come  there  to  establish  Fv i"  "PstPrn  conn- 

ihe  war  to  save  their  own  skins.  As  Tho  Canadian  people,  like  the  '  ihomselvcs.  It  finlshe.s  by  becom- ,  ®  ^  ®''® 

England’s  No.  1  Laboritc  and  die-  courageous  British  people,  must  be  ing  as.similated  in  the  national  I  P  ®  ^ 

tator  in  charge  of  every  laborer  in  prepared  to  make  heavy  finanrial  Pitak  In  the  meantime  it  is  sub- 1  result  was  that  shrewd 

the  land.  Bevin's  job  i.s  to  .see  that  near  future.  Some  ,  jecte^^  tri^iV^oBTs  L 'Fred 


be  arranged  in  that  way.  On  this  point  he  continued.  ;  would  appear  to  be  more  than  a  coinci-  lexolution  may  well  berome  |  jj,ir.  They  will  soon  have  forcibly  low  a  policy  absolutely  different  I  copper,  iron,  gold,  magnesium,  cal- 

•'\Ve  have  a  credit  balance  with  Great  Britain  'jp'  .v,,,.  Sanderson  was  formerlv  director  of  “  'brought  home  to  them  the  fact  that  from  that  of  tho  American  firms,  ciiim.  bromine,  sulphur  aluminum, 

and  a  debit  balance  xxdth  the  United  States  (for  ■  ‘  e  r-  t  -■  n-  ■  i  e  tv.'  t>  t  t  months  since  France !  what  they  spend  in  the  way  of  i  Certain  of  them  which  do  not  ac-  strontium,  chlorine,  iodine,  potas- 


war  materials)  and  these  must  now  be  settled  Aircraft  Construction  Division  of  the  Department  tell.  Bevin  has  wangled,  bullied  and  i  P'lblic  revenue  will  not  be  available  i  war  orders  in  I  nlted  .siiim,  and  radium,  among  other 

unilaterally.  As  regards  the  British  account,  re-  of  Munitions  and  Supply.  His  resignation  was  pub-  blustered  his  way  through  official  '  H>r  the  Dominion  Government  and  .  States  recognize  willingly  that  it  is  I  things. 

ptnation  of  Canadian  debt  and  of  .securities  held  ,  ughed  by  the  Director  of  Public  Information  on  Octo-  red  tape  and  industrial  bottlenecks  “i®  war. -t  algair  Herald.  j  Hteir  ,®Fr®P®;»‘f®^F'rSlred  i  fishiS^?omine '’fro^*' tho”sca\'lt'h 

m  Great  Br'tam  is  being  used  as  one  means  of  jnd.  after  it  had  been  announced  by  Hon.  C.  D.  «<>  'o*  ay  mdu.strial  pro-  Parliament.  This  oh-  |  regularity,  and  ca^nSbirpr^' 

settlement.  In  the  case  of  tne  United  States,  to  '  Sanderson  had  resigned  M  per  rent  of  All  1  hat  Is  Wanted  ligation  is  like  a  tax.  It  must  be  |  shortly  they  will  place  Hie  catch- 

our  excess  of  imports  in  the  total  calculation  must  Howe,  who  -said  Uiat  Mr.  Sanderson  nad  resigned  t.^pacity.  Thc  responsibility  of  sup-  It  is  well  that  thc  people  of  Can-  submitted  to  according  to  the  law.  ing  of  magnesium  on  a  route  oper- 

be  added  our  interest  and  dividend  commitments  "owing  to  the  increasing  demands  of  his  own  business  plying  labor  to  re-equip  the  British  ada  should  be  kept  fully  informed  —Quebec  Soleil  ating  basis,  and  expect  that  it  will 

to  residents  of  that  country,  and  from  this  may  interests.”  and  that  his  resignation  had  been  received  i  army  after  ilio  Flanders  debacle  of  what  the  true  situation  is,  and  - -  double  present  production. 

be  deducted  our  .shipments  of  gold  and  revenue  regret."  It  was  Mr.  Sander.son.  he  added,  ;  an*!  rotuly  the  Ksles  against  inva-sion  is  to  ‘'’XFn  1"  Luxury  Imports  ^ magnositim  is 

from  the  tourist  trade.  In  the  result,  the  balance  ‘  ®  .u  i  in  an  incredihlv  short  snare  of  time  ‘  self-denial  if  the  will  to  „„  fit,  ®3ore  needed,  also  easier  to  extract, 

is  against  Canaaa  and  our  dollar  i.s  at  a  discount  "’h®  conceived  and  brought  to  fruition  thc  '  Fas  a  terrib  7,,rdtM  impaired.  By  It  a"  8sto"\«^ing  than  the  other  products.  It  is  strong, 

in  1)10  T'nitoU  sintos’  *ire  Canadian  Aircraft  nroeram  which  dav  bv  dav  .  ^ oiueai  loi  He\in.  in  large,  as  inonibcrs  of  the  great  ;  ures  recently  issued  rexeal,  mat  in  only  one-fourth  as  heavy  as  iron, 

in  the  United  -Stales.  -ire  Canadian  Aircraft  program,  wmen,  aa>  d>  uay.  „,o  f„st  place,  the  strain  of  the  job  British  family,  they  are  ready  to  do  a  period  of  nine  months  Canada  and  in  thc  form  of  alloVs  i.s  u.sed 

The  question  of  extending  credits,  or  making  loans,  increasing  the  crrectiveness  oi  the  r..nipirc  air  was  enormous.  In  the  .'^eroud.  he  their  part  once  the  need  is  brought  pays  the  huge  sum  of  $4,9i2,0<8  jp  many  pieces  of  equipment  from 

Rrifain  onH  tr»  will  r.nia  nf  thn  i-nrvArtMnt  ami.*’  Mr.  Howc  Stated,  too.  that  Flcct  Aircraft,  thc  had  to  scrap  in  ft  few  weeks  manv  lionie  to  them.  Many  of  them  have  i  for  foreign-grown  vegetables.  airplane  parts  to  locomotives.  — 

Britain  and  to  Canada  will  be  one  of  the  i.nportan  Sanderson  is  president  had  *3''  '1>®  objecives  ivhicli  it  bad  been  probably  failed  to  appreciate  how  |  Referring  to  ®®  A.  1*.  1.  Bulletin. 

5ues  to  come  before  Congrc.ss  al  the  next  session  It  canipanx  or  wnicn  .air.  r-anaer.on  pre.iuen  ,  nau  lifowork  to  'aiii  Havin-  hattirH  Ufrioii.s  this  crisis  is.  a  feeling,  per- i  this  one  imported  food  cotnm^od-  -  - 

IS  been  intimated  that  when  thc  war  i.s  over  the  produced  more  planes  for  war  purposes  than  any  other  jje’vin  had  now  I -Windsor  .Star  rightly  Ca|,  to  the  Color-Blind 

tiled  Stalc.s  will  be  prepared  to  use  its  huge  store.s  Canadian  firm.  ^  ^vorkers  to  carry  on  at  Hteir  j  gpj;’,j/j”'j"^r7os  oT'modern  •wa'rfarp  "It  caiinnt  be  said  that  this!  During  U.S.  military  maneiivres 

gold  to  finance  export  trade.  Oongress  will  hear  the  ithout  qua.Iifjing  our  piaise  of  Mr.  (jardinei  as  ma.f'hicies  se\en  diiys  a  week.  Ilav-  !  ipjf  both  tlie  will  and  ihn  heart  are  ej)untry  Is  doing  its  utmost  to  win  '  last  summei,  a  trained  air-rorps  oh- 
,h.,t  ..r.fr.n  shniiW  ho  t-iifPn  mw  tr,  'nsurp  Canada’s  farm  .salesman  -particularly  on  the  success  ‘  ing  built  up  tlie  country '.s  largest  [  ilirre;  all  Ihal  should  be  required  .  the  war.”  i “P'*  ‘'*®  officer  of  the  field 

of  h^  recent  mis.sion  to  Britain,  which  resulted  in  'radc  union  iTrarispor,  and  fieneral  to  tap  'ho  as  yet  -'ntouched  resour  !  The  e  a^c 


Ui  CALCllUiilg  CIUUIUC',  Ul  lUOJ-lO.  •  . .  . . .  .  ...  ...V  ,,T7  I  inr-ii  1/111.17  ingi  iiiriri*  ■  v/ vi  »..v^  .... 

3r»  will  r.nis  nf  thn  i*nrvArt«nt  ami.*’  Mr.  Howc  Stated,  too.  that  Flcct  Aircraft,  thc  had  to  scrap  in  ft  few  weeks  manv  |  liome  to  them.  Many  of  them  have  i  for  foreign-g 

.0  Canada  xxill  be  one  of  the  i.nportan  Sanderson  i.s  president  had  *3''  '1>®  objectives  ivhicli  it  bad  been  j  probably  failed  to  appreciate  how  |  Referring 

before  Congre.^s  al  the  next  session  It  conipanx  or  v.mcn  mv.  canuer.on  ire.mtni,  luiu  ,ifj.„.ork  to  ■'aiii  Having  battled  ^prioii.s  this  crisis  is.  a  feeling,  per- |  this  one  ir 
lated  that  when  thc  war  i.s  over  the  produced  more  planes  for  war  purposes  than  any  other  ■  -  ■  hap.s.  whid,  has  l.een  fostered  by  ;  By  alone,  tin 

•.  u  .  Canadian  firm  1.  ...  .V.  '  ",  .F®"  this  country’s  remoteness  from  the  !  comnienta: 


to  Britain  and  to  Canada  will  be  one  of  the  important 
issues  to  come  before  Congre.'^s  at  the  next  session  It 
has  been  intimated  that  when  tiic  war  is  over  the 
United  Stalc.s  will  be  prepared  to  use  its  huge  stores 
of  gold  to  finance  export  trade.  Congress  will  hear  the 
aigumenl  that  action  s.hould  br-  taken  now  to  insure 
Ihai  great  Britain  will  be  the  victor  in  the  war,  kerp- 
iug  in  mind  tint  victory  inav  be  necrss.arv  to  tbi* 


h  the  war,  keep-  <■''  "i.s  recent  mis.sion  to  iinta.in.  wnicn  re.  ii  a  in  to' open  unionized!*""  *3f  'b"  people  for  victory  is  the  cannot  be  produced  in  Canada.,  but  I  find  out  where  Hie  "enenty''  had 

ircrs.s.nrv  to  tlm  important  bacon  and  other  orders  wc  would  again  ,,,wkiile.l  nnnnninn  lahm-  right  son  of  firm  leader.«liip  from  j  with  regard  to  vegefable.s  there  can  '  Its  artillery  concealed.  The  air- 

Hie  basis  of  the  suggest  that  his  opportunity  for  service  lo  thc  country  nnallv  he  had  to'  bar  ^trikes  Hie  i  1"®  argument  at  all.  Canada 

the  has  I.s  ot  lilt  ee  vv  •*  .  c  .  ..  rinaiiv  n<  na/i  10  nai  stiiKc.s  me  _ Haniilfon  Snectator.  without  quesHon  can  grow  all  the  t  he  camouflaged  guns.  The  artille- 

the  action  which  ''3'3uld  appear  to  lie  in  the  Department  of  Agriculture  final  weapon  of  all  unions,  and  for- |  J _  [vegetables  this  country  needs  and  i  ryntan  found  them  all  without  diffi- 

,,,,  ,,,  rather  than  in  the  Department  of  National  War  Ser- |  bid  w.mkers  to  leave  their  jobs  for  |  .  ,  .  i  more,  and  importafion  should  not  lenity. 

;  ■  .^.jpps  We  believe  that  men  like  Mr.  Sanderson  cn- 1  itf'ihc  a"i<pd  'i'*'-"**  "scri  j  A  (..anadian  1  radilion  necessary.  t,  1  I  being  shown  up  at  iM 

'..anno  mamtaiii  '  fi'^cs  of  la.bor.  Bevin  was  plea.sed  fo !  Wc  Canadians  are  a  maritime  1  .As  regards  ont  of-seasnn  buying,  (own  job,  the  air  corps  Inxestigateil 

I  w.Hl  a;  muni-  paffe'i  i®  'he  manufacture  of  planc.s  .and  other  war^pu  ,1^^,  ,j^p^p  to  i  people.  From  Hie  great,  oceans  onr  !  that  is  luxury  buying  which  should  ;  and  discovered  that  Ihe  artillery  ob- 

.  ,  ...  .  ,  equipment,  are  in  a  better  position  to  judge  whether  pp  wage-emting  for  the  duration  i  •'3®*'®"'®''-"  '®®''  'beir  strength.  In  |  be  riirlailed  in  xvartinie  when  it  is  ,  server  was  color-blind.  Other  color- 

■  '  '  •  *■'  '3"®  ...  u  ir,  H, ,  H  ;  1  ,  V  V  the  long  ago  in  the  era  of  Hie  "tall  vitallv  essential  to  conserve  foreign  ,  blind  observers  were  sent  up.  Ca- 

trained  mechanics  ran  .serve  thc  nation  bettci  in  the  and  lo  demand  increased  wages  an'i  Lpipj.  -'jlK-  tiicn  of  New  Brun.swick  I  exchange  for  purchase  of  essential  [  inouflage  didn't  bother  them  either, 
production  of  munition.s  or  in  training  in  military  pensions,  home  allowances  for  train-  Nova  Scotia  linilt  Hie  fastest  war  materials.  i 'fo  the  color-conscious  person  peer- 


ni,ain'en,anc.'  o;  Hi.,  gold  standard  a.-  thc  basks  of  Uie  ‘hat  his  opportunity  for  service  lo  thc  country 

wealth  of  tin  A-ncn.au  people,  .-tn'l  the  action  which  appear  to  lie  in  the  Department  of  Agriculture 

f'ar!;";-i  I  a--  if'-.v  Mk  n  icvy  -‘lov  ■  an  effective  <!’-  '‘"’h^r  than  in  the  Department  of  National  War  Ser- 
r.ior..:irH-imi  that  :h-  I  nim.i’  .-''..it-,,  c.anno'  maintain  ^'ices.  Wc  believe  that  men  like  Mr.  Sanderson,  en- 
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ramns  As  indicated  bv  Mr  Gardiner’s  war  .service,®*'''  familtties  and  numerous  other  oiippers  in  the  •world.  They  sent  Our  farmers  should  he  given  :  ing  down  from  a  plane,  green-paint- 
‘^1*  1."  4'  benefits  for  workers.  thoni.  with  tlioir  son?,  ovor  the  So*  |  evorv  opportunity  to  rena^^r  a  real  led  canvas  hiding  a  pun  looks  exart- 

questionnaire.  he  seems  to  bp  much  more  concernou  Seas,  to  the  ports  of  all  the  I  patriotic  service  by  increasing  their  ,  ly  like  the  prass  surroundlns  it;  to 

about  in.suring  that  thc  cows  are  milkc'l  and  Hiaf  p.nin'.s  Hv.csoine  power  .av  Labor  peoples,  the  coa  was  in  onr  blood.  I  production  of  vegetables  and  other  |  the  color-blind.  Hie  paint  reflcct.s 

whPHt  is  nlantpd  and  harvested  than  he  is  with  mam-  Minister'  includes  the  rigid  to  walk  ^'i*b  "'earn  came  decline.  Game  as  foodstuffs.  And  It  should  be  the  |  light  in  a  different  way  from  Hie 

Wheat  IS  planted  ana  narvesiea  man  ne  i.  wiui  iiidin  .\i  ni.srci  'n  "K"  .  '''*'1'  r,f  pitiful  dispute  aim  and  effort  of  Nova  Scotia  to  .  grass  and  Hie  canvas  sliowa  up  like 

tainmg  and  increa.sing  the  flow  of  iniliUry  equipment,  imo  an>  oi  me  con.senatnc  ciuns  ^  Canadian  navy;  years  of  make  this  Province  more  self-sus- 1  a  beacon  li.ght. 

.Mr  Gardiner  lias  an  opportunity  to  win  for  him.self  'I  rafalcar  Square  and  ask  Hie  t,.,r,-pn  controversy,  of  error  and  laining,  thus  cutting  down  material-  The  air  corps  has  always  rejects;! 

,  ...  •  ,  occupant  <if  any  iinncha.lr,  .lust  ,ipoa.v.  They  are  years  to  forget,  ly  the  unwarrantably  large  annual  I  color-blind  applicants  for  training 

a  la.siing  name  as  one  of  C  anada  s  war-time  ministers,  y,,,j  doing  lo  win  Ihis  Wider  now  are  our  horizons.  We  expenditure  on  imported  food  com- 1  as  pilots  or  observers,  but  now  it  is 

But.  we  believe  that  it  i.s  in  the  Department  of  Agrl-  vhi-j”  if  me  answer  is  not  satis-  are  a  trading  nation,  living  by  ex-  modities. — Halifax  Herald  I  thumbing  througli  its  files  in  search 

culture  and  not  in  U"  Department  of  War  Services. - - - - - - - - -  •  cold^houideml.  00^  Mohms 

And  vvp  liebeve,  too.  that  lie  tan  keep  the  farm  votj  ^  -m  |{egi.sl«‘r. 

Inside  btories  of  the  btreet 

ine-  the  indust rialists  ^  _  I  A  justice  of  the  Supreme  Court 

ing  me  indjs.riaii.su.-.  _ _ _ _ _ _ _ — - '  of  Ontm-i..  i-r,f>cn»iv  .1... 


Curt  Comments  on  Current  Events 


Was  it  all  assistance  short  of  help  we  were  prom- 


Al'tor  'vhat  occurred  in  Bucharest  la.st  week  we  hope 
tiiat  wo  will  not  be  told  that  wc  are  fighting  lor  th,- 


'agtaiian.N  '  who  1  ■••ported  lai-.rtble  iijcoine.s,  paj  ing  le:-.- 1  tiiat  wo  wiii  not  :3C  tool  that 
loan  .tio.'i.oi'O.  K  oie.-.^iona!.'-  i,-.iying  the  tax  numbered  Rumanionj.  H.atdiy  woi’th  it. 

7,116,  conlributing  .Vl',r)2L3d2,  and  irierch.ints,  r.Uiii- ,  -V- 

hcring  ln,or.'d,  }'uid  a  liltie  ovei  .$1 ,700,000.  1  And  ;t  can  be  .said  Ih.at  Mr.  Gardiner --our 


war"”  If  Ihe  answer  is  not  satis-  are  a  trading  nation,  living  by  ex- '  modities. — Halifax  Herald  I  Hiumbing  througli  its  files  in  search 

_ _  I  of  color-blind  volunteers  it  once 

-  — - -  cold-shouldcrod.  —  De.s  .llolnc.s 

Inside  Stories  of  the  Street  1 1  For  Steady  WorJ; 

*  i  A  justice  of  the  Supreme  Court 

- — - - -  — — - - -  I  of  Ontario  recently  expressed  Hm 

'I'm  iin-iiir!\-  passing  of  Jesse  that  were  occurring  throughout  the  ,  coming  lo  shareholders,  who  arc  Hie  |  view  w-hilo  dealing  witli  a  wap. 

l,.u  n.,ure  recalls  the  fa-t  that  he  -‘•^Ucs  in  order  that  | Dlsm.tes ‘’'^nvesHgatlon 

was  -,ne  of  ,.,0 ,  ''•3®  '  1'®'“  1®  *3®®"®*'"®“  "  'i'ou.-ands  of  sh.ireholdeis  ,  ,,o,„.,y  pgy  for  steady 

'  "  ®  own  market  operation!,.  tVhile  under  present  conditions,  can  benefit  | 

M'Lt  r \(  I  I.  VR  outstanding  char- ,  ,„ust  of  liid  big  undertakings  wore  from  any  inerca.sed  revenue  that  a.s  hourly  pay  demanded  for  Hie 

I  l(,|  );i;  iirter.s  of  Wall  [  for  liis  own  account,  there  were  they  feel  the  heads  of  different  com-  same  work  when  it  i.s  unsteady. 

Sireci  over  ihej  many  occasions  also  when  he  han-  panics  should  give  every  considera-  With  the  utmost  defoTence  lo  tiio 

!•.-  t"-r-v-fi  'e  veai  .^  Mr  I.iver-  died  Hie  market  operations  for  Hon  possible  towards  making  special,  J'>*l>®i«ry. ‘nis  opinion  is  as  unsound 

ni;,i'..  iiaTa  nuiuber  of  frimid:.  in  j  ,a.rgc  syndicates,  ihe  members  of  dividend  disiributions.  a" 

Mo:.iri';i:.  ai.il  fr''!ri  tiau'  lo  limci  which  were  interested  at  Hie  time  -  leader. 


Even  it  ail  the  farn.crs  01  I'ne  three  praiiie  prov-  farm  salesman  "brought  home  tlie  bacon”  by  .seeing 
inces- — wnerc  Inere  iiave  'open  .serious  firo’oiems  in  re-  to  it  that  more  bacon  would  leave  home, 
cent  ycar.s— were  ciiriim,atf>j,  v. e  :->till  beiicve  tliat  the,  -■/• 

total  of  1.300  agranan.s  would  i|;  far  .short  of  ihe'  view  of  Montreal’s  snow  removal  trouble  Hii.s 


in.  view  of  Montreal's  snow  removal  troulile  Hii.s 


dou.v  v.i'i- . .  I  ..  _ _  .  „  . 

or.-  ii.-:ue..  .\r  the  t’mf'  it  wa.-i  ihe  they  have  over  the  past  few  years.  ,  tJons  (hat  havo  prevailed  brokers  [ 'vill  be  invariably  greater  Hian  the 

I  "in  '  ,  wai  b  cIospI;  his  opera- |  It  i.a  pointed  fuit  that  mauy  roneerns  ,  state  that  numcrou:;  client.s  arc  i  Incoine  of  a  workman  iii 

i:.ri.‘  .  and  other  inuiers  qu'Tklv  are  making  almost  record  earnings,  j  selling  out  non-dividend  payers  anti  I  IF"  vhd«si/ndp^  oT^^asnarVnlw ’-.ml 

*:  i  4  ’o  rake  adva.otage  of  Hieii], ,  and  just  berauso  the  .stoek.a  are  low  1  n-ying  to  accumulate  a  larger  line  of  ,  takes  .statutory  ' and  suinrner 


ll.  ai.il  fr'o.ri  timr  lo  limci  which  were  interested  at  Hie  time  -  leader. 

tom  .1  with  them,  ciHier  ini  in  working  out  some  special  deal.  AV’hilo  the  stock  market  does  not  There  is  hardly  a  workman  in 

ion  w  iih  hu.upc.'.s  .or  dui  ingl  -  slitiw-  any  special  activity,  several  |  Canada,  and  certainly  no  workman's 

i\  s'  Kake  Placid  in  the  :um-i  Along  thc  Street  there  is  a  feeling  brokerage  finms  re-i''''i‘®.  "’ho  would  not  prefer  that  lie 

loTii'  .le.'sc's  >.pernt>on.;  in  1  that  a  uiimber  of  Canadian  iudustrip.i  j  BOBIil.VG  rOKport  that  they'!’®''®  ®  regular  paycheck  for  regu- 
upoe.  were  I*"-'' i* ’[I.*  rj-V  companies  .a  h  o  u  1  d  !  REVEXl,.;  arc  jtept  busy 

at  Hie  conclii- 

;■  croviid  a  qiui.tc’  o,  ii  cpir  ,  Bit  IBEAI3S  give  intK.h  moie  con-  woritiiig  out  in-  c-ion  of  his  w'orkin.g  years  a  pen- 

1:0  n  t’ne  (ia.v  s  when  irenieii-  l/IOKED  I’(IR  sideration  to  paymout  [  ve.sinient  problems  for  many  of  slon.  'The  annual  income  of  sueli 
inm.cnienm  oi  ciirrcd  in  vari-l  »  of  dividends  l  h  a  u  t.hoir  clients.  Owing  to  the  condi-  a  person  over  almost  any  decade 


number  of  those  making  fiicir  living  off  the  Land  wlio  week,  s'jrely  w.e  will  not  be  told  tb.at  there  still  ait 
had  taxable  incomes,  in  Uic  r-pint  of  the  Act,  for  the  tens  of  thousands  of  unemployed  on  thc  dole, 
year  1939  -  if  the  same  nicliiod  were  foliowed  in  fixing  d-  y,  y. 

sucii  incomes  as  is  followed  in  the  ca.se.  of  employees.  |  Ex-Am'oassador  Kennedy  need  not  wonder  how  n< 


dug  that  tlier* 


big.  Hie  different  lioards  nf  directors  are.  storks  that  arc  making  regular  dis- !  holidays  at  his  own  e.xpense. 


Kx-An'ibassarJor  Kennedy  need  not  wonder  how  n?  niovrvnf^nt  ahead  riui  they  ivtifrht  I  pivint.'  no  consideration  to  distribu-  trilnition.^  with  a  ^  iow  of  increas- |  Learned  judges  theniselvc^s  tacit- 


he  ;ipcnds  for  rent,  fuel,  food,  etc.  Vv’itli  the  farmer!  The  war  may  be  ended  by  Churchill  being  able  to 
a  ccrmsideiablc  portion  at  least  of  the  cost  of  living  say  lo  Europe- -with  Canada's  co-operation  "you  c,ar, 
would  be  jirovidcd  without  being  regarded  as  income,  either  fight  or  eat?” 

Besides,  the  farmer  could  hr“dly  be  blamed  for  re-;  >{•>{■  A'-  V- 


?•  ■cct  market.  He,  bowever,  al-iis  tho  investment  of  shareholders  i  are  more  dependent  on  regular  dl-iiind  must  out  of  their  earnings  pro- 
v.:v  veialned  h'.v  interest  hi  .se- ^  that  l;a.d  c.arried  the  va.rious  com- j  vidends  tlian  Hicy  are  when  mar- i  vide  for  their  own  retirement  pay. 
(iiiiiip'v,  and  up  to  a  f"\v  week.s  aco  panics  through  the  quiet  periods,  and  1  ket  operations  are  on  a  more  nor- [Judges,  on  the  oHier  liand,  are  a|)- 
»oi  ]<  the  '.te-.v  that  it  would  only  be  ]  now  that  operations  are  on  a  better  mal  level.  .\s  broker-"  slate,  it ,  pointed  for  life  and  their  salaries 
a  met'er  of  ;i  little  Hum  before  the  i  scale,  and  earnings  are  much  higher,  takes  a  lot  of  this  business  lo  | 


garding  certain  expenditures  for  equipment,  supplies.  Certain  candidates  for  re-election  to  thc  City  Ha'l  ^voiild  be  giving  a  much  j  they  feel  that  at.  least  an  interim  di.;- |  make  up  for  that  of  trading,  but  1  Viard^**^but 

etc. — including  the  family  motor  car  as  "operating ,  are  offering  "long  service”  as  a  qualification.  Fir.ar-  toi-rr  airoiini  <■1’  itself,  due  t  >  the  trihiitii.n  should  be  made  in  order  it  Is  a.ll  grist  lo  the  mill,  and  Imslal'most  all  respects  a,  liner  life  than 


cost."”  to  be  taken  out  of  gross  income  before  esti- '  cial  muddle  has  certainly  'pern  of  long  durntum,  ?  , 
mating  the  taxable  income.  •  there  might  be  some  relationship  between  the  two. 

Only  under  such  conditions  could  it  be,  we  sugge.st, :  Y-  V  ^ 

that  but  1,300  of  Canada’s  "agrarians,”  including,  we  The  other  day  we  listened  to  a  broadca.sl  .adverils- 
pre.sume,  fruit  grovv’-er.s,  truck  farmers  and  others  mak-  ing  a  nourishing  food  which  could  be  taken  between 


liii-.s  of  so  many  cor.ipan- 1  that  shareholders  should  have 


been  one  of  the  nia‘n  factors  in;  that  of  the  res'  of  us,  lawyer.s  and 
Ics  ihi  oiigjiont  the  riilied  Si  air.  .  1  chance  to  sliare  in  the  improved  eon-  ,  helping  to  jiay  overhead  during  Hie  j  laymen,  wlio  must  forever  scratch 
.M  •.  Livermore  counted  arnong  his  1  ditlons.  There  Is  a  general  feelim;  '  past  few  months.  Tie  chief  stocks  for  uncertain  end  vaiying  rewards, 
closesi,  trlend.i  many  of  H'c  lendri  s  [  along  the  Street,  too,  that  tho  heads  that  go  to  make  up  such  a  list  ape  1  -  The  ri  iiiietl  U oril 

of  d'ffepeni  Indi.sirlal  ami  raliwiiy'of  mo.st  Canadian  companies.  |  taken  from  Hie  group  that  liave  1 - - - - - 

cr.tnpaiih.',  end  H  had  liec.n  his  •  |>articularly  in  the  pulp  and  paper  ,  been  paying  dividenis  for  many  I  ihr  1  iaanci.il  limes  is  puMished  .n  651 


ing  their  living  off  the  land  would  have  taxable  in- 1  meals  without  affecting  the  appetite  for  the  regular  priictic  •  10  moei  a  nmniier  i  f  Ihcm  1  and  genera!  industrial  fiolda,  have  year,",  the  operations  of  which  I  c  n.i«  sirm  W'es., 
comes  in  the  sense  that  the  employee’s  income  is  tax-"three  squares.”  We  couldn't  help  hoping  that  ..be  lunch  been  pulling  down  far  too  big  sal-;  would  indicate  a  strong  probabKity  Montreal  Finnncu.i 

comes  m  tne  bcubc  i  a  *  e  r-  1  11  r  i  <  1  lime,  i'hls  enabled  him  lo  keep  in  aries,  particularly  in  view  of  thc  fact ,  of  th-elr  being  able  to  continue  to  Company,  Limiied,  ^ 


able.  There  seems  to  be  no  other  way  to  account  for  I  German  people  were  listening  in. 


touch  with  various  developments  that  no  dividends  hava  been  forth-  do  so  for  many  years  to  come. 


Lompany.  Limii 
A.  L.  Thomas. 


isi  puUlibhed  al  65  1 
.  Montreal,  by  The 
i  Times  Publishini' 
Monlreai.  Secretary* 
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Canadian  Converters 


The  Niock  of  Cumidiun  Converters 
li<ts  Item  rerominended  to  me  as  a 
flood  purchase  todap.  Would  you 
please  review  for  me  briefly  the  po¬ 
sition  of  tilts  company  and  advise 
me  a.-;  to  your  opinion  on  its  pros¬ 
pects.  Could-  you  recommend  the 
stock  for  possible  market  appreeia- 
tiou.  -Westhill 

The  fortunes  of  Canadian  Conver¬ 
ters  Co.  I,td.  for  years  one  of  the 
most,  j)rosperoiis  of  the  smaller  Can- | 
adiun  industrial  organizations,  but 
'vhicii  for  .some  time  luul  exper¬ 
ienced  some  lean  operating  periods, 
look  a  considerable  turn  for  the  bet- 
lei-  during  the  past  fiscal  year 
which  ended  April  30th,  1910.  Kor 
the  year  company  reported  an  op¬ 
erating  profit  of  .SIOV.SSS  as  com¬ 
pared  with  an  operating  loss  of  .?19,- 
"07  for  the  preceding  fiscal  year 


/NQUIRJES  from  subscrib¬ 
ers  in  reyurd  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  bused  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  seisiriny  such  infor¬ 
mation,  THE  '  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  mu.st  bear  the  siy- 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thouyht  to  be  of 
public  interest  will  he  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postaye  should  ac¬ 
company  all  inquiries. 


Inflation  and  ‘*A  Widow’s 
Investment” 


National  Malartic 

A.-!  the  owner  of  some  shares  of 
National  Malartic  I  would  ask  you 
to  advise  me  regardinq  position  of 
the  company  at  this  time  and  also 


After  all  charges  net  earnings  of 

$62,234,  equivalent  to  .S3..')9  a  share  I  ^  ^ Excc.ss  Profits 

on  the  outstanding  capital  stock  e-’v- ‘  ‘'finalization 

ii.«  _ _ r _ dividends  on  the  common  will  leave 


Re  “A  Widow's  Investments'’  on  your  Hints  to  Investors  pnyc  of^  its  outlook. — M.L.W.,  Sherbrooke 
October  25th,  I  have  read  similar  letters  in  your  paper  during  tic  best  Jo  While  it  is  a  little  early  yet  to 
todJ%'^^^'''  respect,  I  wonder  is  this  advice  g,„nl  estimate  the  possible  future  of  Na- 

...  tional  Malartic  as  a  mining  prono- 

Under  ordinary  conditions  gilt-edge  bonds  arc  the  best  haven  t„r  i,,-  sition  there  are  already  indications 

ments.  BUT  ARE  THESE  ORDINARY  TIMES^  One  day  . . .  Uiat  Cion^f  Matrtlfwin  h^^^ 

strike;  the  forces  ivlnch  produce  it  arc  at  work;  the  mome.itum  i.s  yuth-  cessful  in  opening  up  satisfactory 
ertng.  Everywhere  governments  are  spending  in  c.rcess  of  receipts,  lie-  Qj-e  bodies. 

ficits  arc  mounting  and  public  debts  arc  the  paths  by  which  nation-'^  iilfi-  -pi^g  underground  work  done  so  far 
mutely  an  iic  at  the  shoals  of  inflation.  ij.  advanced  enough  to  permit  i  Malartic. 

Again,  interest  rates  are  bound  to  rise  sooner  or  later,  if  not  b'  causc  . _ _ 

of  abnormal  defense  demands  then  for  the  welcome  return  of  nornial  *  ^ 

times  as  a  reflection  of  bettering  conditions  and  a  confidence  in  tin  future.'  T  L,  "D 

Then,  today,  are  not  good  proved  common  shares  and,  even  more.'  Ijl  I  l3.I  M  S  L^U-OOL  XDOSS 

well  managed  inve.stment  trust  shares,  many  of  which  are  selling  at 
25  per  cent  below  liquidating  value,  a  better  investment  for  your  uircstor 
ivhose  income  is  entirely  derived  from  dividends  f  - -California  Ini 'sior 


a  comparison  with  the  results  on 
the  more  famous  neighboring  pro¬ 
ducers,  but  it  has  already  been  pro¬ 
ven  that  the  property  is  not  alto¬ 
gether  without  promise.  On  the  350 
ft.  level  the  first  big  orebody  is  be¬ 
ing  developed.  Crosscutting  and 
drifting  has  proven  an  ore  length  j 
of  100  feet,  a  good  width  of  up  to 
50  ft.  and  grades  up  to  $8.52  per 
ton.  This  is  quite  up  to  the  results 
which  were  shown  in  earlier  work 
on  other  Malartic  properties.  Sur¬ 
face  drilling  results  have  in  some 
in.stances  been  followed  by  better 
returns  from  actual  drifting  and  the 
the  company  believes  that  further 
work  will  show  a  widening  of  the 
gold  bearing  zone  in  those  parts  of 
the  property,  where  drilling  has  in¬ 
dicated  less  extensive  widths.  All 
development  to  date  would  point  to 
the  development  of  another  promis¬ 
ing  Malartic  property  at  National 


The  problem  you  pose  is  a  very  so  much  .so  that,  in  many  dircc- 
rcal  one  today  but,  unfortunately,  tions.  living  costs  due  to  price  in¬ 
is  one  for  which  there  is  no  intelli-  creases  in  certain  commodities,  have 


I'ccded  the  aggregate  net  for  the  ripn,.  r,  ,  e  ,  .  "* 

5  previous  years.  Company  and  ror  payment  ot  extra  gent  answer.  There  is  no  question  moved  up  while  wages  hii\ 

•subsidiaries  manufactures  shirts,  ’ P-'eferred  .stock,  an  j  but  that  elements  in  the  finan-  mained  fairly  stationary, 
bloiise.s,  dresses  and  other  cotton  1  cial  and  business  fields  which  may 

apparel.  For  some  years  competi¬ 
tion  in  this  business  was  so  keen 


Admitting  that  the  danger  of 


that  profit-making  possibilities  were 
at  a  minimum.  As  a  consequence, 
the  company,  after  having  paid  divi¬ 
dends  oil  its  stock  without  interrup¬ 
tion,  from  1917  to  1937,  discontinued 


ket  fo?  Ihat^^X  ^  ni‘>‘-|lead  to  inflation  can  be  perceived  in  p^ee  inflation  does  exist  today,  a 

mar  issue.  ,  present  situation.  That  inflation  switch  from  fixed  income  securities 

_  Z,  :  will  develop-  in  the  more  commonly  ,  as  investments  into  good  equities 

The  Cotton  Textiles  accepted  use  of  the  word  inflation ;  would  appear  to  be  justified  •  if 


ot  arbitration  ma- 


(listribiitions  in  Mav  of  the  latter  r>\  '  r  r* 

year.  P'or  10  yeans  between  1920 1 
and  1930  dividends  of  .$7  a  share 

^  of  the  tariff  against  cidton  imports 


Please  be  aood  run, ml,  .-.u  no  other  reason  than  to  offset 

tica.se  Of.  ggoa  '<>  IPee  certain.  The  type  of  inflation  which  :  (bp  ihre-it  of  a  temnorarv  conlrac 

your  opinion  as  to  the  likeh/  effects  holders  of  bonds  have  to  fear  is  of  ?  *  a  temporary  tontiac- 

comnanies  such  ns  tear  is  oi  purchasing  power  of  the 

tile  nuri  Cnuitriin,,  P''^’^  inflation,  which  has  (joiiar  providing  the  outlook  for 


m  his  lire,  getting  nun  iirst  or  aii  a  .  ”  . 

post  as  a  minor  official  in  the  dock-  i  ‘ 

ors’  union.  Shortly  before  the  World  !  ''•'‘‘‘‘'■‘‘I 

W  ar,  Revin  was  chosen  by  Tillett  as  I  “  ^ 

I.ic  Phief  nW  in  .tnrtine  a  new  nnir.n  -secretary,  a  job  ht 


were  paid  on  the  stock.  Following 


the  upturn  in  business  and  earning-  .  Great  Eritain  will  scion  si,,  at  '""'cn  me  average  [ler.soii  speans;iact,  However, 
la.st  year,  dividends  were  t'emimed  ,  of  inflation  he  thinks  of  what  hap-  point  of  view 

n  August  of  this  year  with  a  Pay- ,  -S  W  I  Montreal  '  post-war  Germany  --  the  the  situation 

iient  of  50  cents  a.  .share  and  an-|  ‘  practical  wiping  out  of  .savings  and  |  months  of  the 


(Continued  from  Page  8) 

It  was  not  until  he  had  risen  to  i  establishment 
the  gringcr-beer  cart  that  Revin  met  cliinery. 

Ren  Tillett,  then  head  of  Rrislol's  *  ^  n  T  j  n 

strong  dockers'  union  and  now  the  L.  numph  established  Beyin  as 

grand  old  man  of  British  labor.  ■  I'^gland  s  -No.  1  trade  unionist  and 
■nilett  became  the  guiding  influenre  I *!*«  task  of 
in  his  life,  getting  him  first  of  all  a  |  '  a  strong  national  union 

‘  imicli  easier.  The  Transport  and 
uion  began  oper- 
Bevln  as  general 

at  least  --is  not  by  any  mean.s  so  for  no  other' reason  than  to  offseC  hircViVf\Vid’inVanIng  a'neV  uniom  I 

iho  National  Transport  Workers’  .*  Today  T.G.W.U. 

Federation,  the  aim  of  which  was  t..  combinaiion  of  4o  formerly 

combine  the  Bristol  dockers  ''  ith  tnembershlp 

labor  bodies  in  other  port.s.  The  idea  " 

was  not  popular:  dockers  in  Five-  Bevui  s  importance  as  a 

Iiool  could  not  1)0  convinced  that  ,  >s  due  to  the  fact  that 

ad  aiiv  cause  in  common  wiih  ; "f  ih's  Britain  s  big- 

ge.st,  ho  is  directing  brain  of  the 
Trades  I'nion  Congress  (4,800.000 
mcmliera),  which  make.s  the  policies 
of  the  l.abor  Party. 

l')i.scrcet  in  use  of  his  power, 
Revin  never  has  called  a  strike  for 


,  -  providing  .  . . . 

tar  chaunes  brouuht  down  this  week  effect  ^f  reducing  the  purcha.s-  corporation  equities  was  any  more 
^  o!l^Z)s  nkelXo/ab,^^^^^  ‘i'^fined  than  that  for  fixed 


ly,  of  all  fixed  income  securities. 


income  investments.  As  a  matter  of 

When  the  average  person  speaks  fact,  however,  it  is  not.  From  thelj],py 

of  industrial  profits  dockers  iu  London.  I.,ooal  union.-, 

ment  of  50  cents  a.  .share  and  an-|  '  '  ,  ’  ’  practical  wiping  out  of  .savings  and  |  months  of  the  war  has  been  as  dlf-  j.,iu,!,i  ..t  ....niviVmtin.r  fumis  !<■ 

otlier  payment  of  .50  cents  a.  share .  t  normal  cfinditions  the  abo-  (|pin<u’alization  of  all  valuation  stan-  ferent  from  that  which  prevailed  T  '  i  *.  .  e.  ,•  ” 

wa.s  made  November  30th  last.  lition  of  the  tariff  duty  on  cotton  dard.s.  Tnsofar  .as  Great  Britain,  throughout  the  war  of  1914  IK  a.s 

Substantial  orders  for  .shirts  from  "’'P‘”‘‘!i  'f'c  ^‘‘‘ted  Kingdom  ('anada  and  the  United  .States  arc  night  is  from  day.  Not  only  has  a 
the  Canadian  government  for  war  ‘’'’"a*  expected  to  have  a  very  concerned,  however,  such  a  devcl-  do.sc  check  been  maintained  on  the 

[uirpo.ses  have,  been  placed  with  the,  effect  on  operations  of  oi'ment  today,  even  allowing  for  the  trend  of  prices,  but  government  con- 

conipany.  and  this  government  busi- 1 ‘  textile  operators.  Cana-  unprecedented  exigencies  of  thi.s  tract.s  have,  generally  .speaking, 

ness  has  been  a  direct  factor  in  the  mills  have  to  pay  an  import  dismissed  as  the  height  been  awarded  on  a  narrow  profit 

reversal  in  operating  re.sults.  Gov- , "f  ’0  P‘'f ori  their  raw  cot- ,  improbability.  |  margin.  In  addition,  taxation  in  . 

ernment  buying  appears  likely  to :  t""  '  There  must  be  curreney  inflation !  (Canada  has  already  been  carried  to  K'"f;rnmcnr  inquiry  was 

continue  as  a  favorable  influence  on  which  the  Briti.sh  cornpanies  do  not  confidence  iii  the  ulti-  lengths  iinthouglrt  of  during  the  last  '*>’  "f 

l  omp.any's  operations  while  the  war  .''••’ve  Iu  Pa.V-  In  addition,  labor  costs ,  country's  money  war.  Fvon  in  the  U.  .S,  which  is  dock  workers  foi  SI  a  day 

la.st.s.  I  h'],ri,’oi-’^th'''n  I'u'  i'’  hpfofc  ‘’"y  ppi'nianent  loss  in  sav-  nominally  at  peace,  taxation  on  in-  Y"'*  ^  H-Ii'nir  week.  Bevm  argued 

Prospects  for  current  year  are  not  I  u'k'iui  than  tho.se  m  Bnti.sh  mills.  ^  income  .securities  dustry  is  far  more  burdensome  than  the  dockers  ea.se  against  a  superla- 

very  clearly  defined.  Sales  and  op- 1 tY^II.V-  .  therefore,  competitive :  I  pypn^u^te.  And  it  i.s  unlikely.  i  it  ever  wa.s  while  the  country  was  '‘'‘''y  Kniooili  K.t'.  (Kings  Counsel), 

crating  profits  may  be  expected  to  | ‘^‘’nditions  in  /•-'inudian  market  j  at  ^.ac  miT-ig.  ‘  |  Ho  shrewdly  rai.sed  his  arguiiienls 

he  materially  higher  in  considera- '  betvv(>pn  domestic  and  TT.K.  mills ,  .  and  the  orohahle  accen- 

lion  of  the  'fact  that  period  ended  ‘  W'oiild  he  inequitable  and  would  P,'"'’-  ,pg  there  will 

April  30th  next,  will  cover  a  full  '•<'^"•1  '»  Hw  latter  capturing  p^  confidence  in  the  va- 

12  months  of  war  condiU()n.s  while  tiH  the  bu.smo.ss  they  could  handle,  jp^^  J  dollar.  In  that  country, 

there  were  only  S  war  months  in  the  ,  ospeeially  in  certain  Imc.s  where  jp^,.  there  was  a . 

last  ti.scal  year.  On  the  |  m'Y 'gmp.ft'y  wmTw  'not  he^ V^'orime '  approximately  .50  perl  a  much  more  active  basis  than  in  Briiisli  lal>or  lo  enjoy  a  !  ’cll.” 

net  earnings  will  be  attecled  by  the  I  0  rf’inents  wouiti  nni  nt  a  |  ,,pot  in  the  buying  power  of  the  dol- j  iq, 59,  net  profits  reported  to  date ; '''gher  .siandard  of  living.  For  21,  Hi.s  acceptance  speeeli  as  .Minister 

(  hange  in  Hie  exce.ss  profits  tax  |  1  lar.  There  was,  however,  no  deva-jfor  this  year  have  been  gcnerallv  'I'b'K  pleaded,  pounded  and  fier- I  of  Labor  and  .National  Service  was 

made  in  the  federal  budget  brought  ’  1  *]i  ^  "'”^’"^*,11131100,  .so  that  while  there  was  lower  as  a  result  of  higher  corpor- i  eoly  (■ros.s-exainined  the  einployer.s'  Lsiraiglu,  from  Iho  shoulder:  "1  hope 

clown  la.st  June.  ITnle.ss  company  can  : n”"  01  the  govern-  temporary  embarrassment  while  the  ^  ate  income  taxes  and  the  Kxce.ss '  "it  iie.s.ses.  WTieii  eoiin.sel  for  Hie  1  i  he  War  Cabinet  will  not  allow  ve.st- 

oblain  cla.ssification  as  a  : 'Y,’  uf  living  was  at  abnormal  lev-;  Profits  Tax.  There  i.s  little  evidence  employers  init  on  tlie  stand  Camlirid-  ed  interests,  profils  or  anything  el.se 

industry ’--which  it  apparently  ii, pI-k.  the  bondholder  suffered  no  per-  so  far  of  war  taxation  interfering  go  I’rofcssor  .\rHiur  I.yoii  Rowley,  j  to  stand  in  the  way  of  niaxiniuin 

claim  with  good  justification  on  lhe| . _ 1...;,  _ manent  impairment  in  the  value  ofj\^-j(h  dividends  but,  in  view  of  the  Hien  Hie  first  .siaiistician  in  Brittiiii,  '  jirodiirlion.  If  that  i.s  the  policy  of 


It  wa.s  not  until  after  ilie  war  that 
Revin  had  Ids  cliance  to  develo]i  a 
•  central  organization,  rentrall.v  con- ■  Political  ends.  Rut  he  insists  that 
I  trolled.  In  l!i2()  RrUish  workers  I  I  be  will  of  Krnie  Revin  be  the  will 
were  struggling  to  make  meager  i  of  tlie  l>ahor  Party.  And  since  lie 
wages  meet  the  inflated  cost  of  liv-  '  bold.s  the  largest  bloc  of  labor  votes, 

he  u.'ciially  get.s  his  way.  j 

Revin  lield  his  longue  against  the  1 
Chamlierlain  government,  from  the  I 
start  of  the  war  until  the  spring  of 
l!ilo.  T’tieii  on  .May  Day  he  spoke 
out  iigainsl  the  ‘‘obstruction,  lack  of 
drive,  absence  of  imagination,  and 
eomplaeency"  which  existed,  “'rhe 
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There  is  no  assurance  that  the  fax  ‘^’’ovc  the  level  ol  an  appeal  for 
burden  will  not  he  added  to  On  Ihe  shillings  itierease  for  the  Lon-  British  working  class  want,  this  war 

contrary,  looking  ahead,  there  is  dockers,  chdining  that  every  j  won,”  he  said.  “They  know  their 

every  rca.son  to  believe  that  it  will  b'”  '  should  come  under  Hie  new  ;  liberty  is  at  stake.”  He  wound  up 


.lecordinglv,  several  factors  which  ,.  .  ^  1 

i  would  tend  to  lighten  considerably,'”®  investment.  ..p, 

'be'extremerv  heavV  and  me  effects  of  the  abolition  of  Ih"  I  I»  the  present  emergency  with!  reason  for  apprehension  thatequity 
dvablv  n  ^n  smaller  nH  ^  U.K.  cotton  I -'nntrol  of  interest  rates  and  com- ;  yields  will  .outfer  before  it  is  al 

ivably  mean  smallet  net  p],,,-,.  (s.nadian  "leniity  prices  having  been  resorted ,  over.  The  mferenves  of  government 

mill, I  are  obtaining  a  fairly  .stendv't"  t’.V  governments  for  some  years ,  eniergcney  povv.-v.-:  .should  not  be 
and  relativelv  siibslaiilial  volume  o'f  and  the  machinery  for  .such  control  ,  lost  .aight  of  in  tlii.s  connect ■.  .11. 
business  from  direct  or  indirect  hiiv- 1  areordingly.  bmughllo  a  high  point!  ji,  consideration  of  Hie  ton 


Imsis  of  its  operating  record  for  Ih 
I  years  1936-39  -  Kxces.s  profit 

levy  will 
may  conceivably 
earnings  for  currenl  year  in  the 
face  of  a  wide  expansion  in  oper-, 
a  ling  profits.  | 

It  seems  fairly  reasonable  to  hope. 


who  eoiiiended  Hiai  a  w  orkiii.c-elas.s 
faniil.v  of  fivi  couli!  live  on  food 
(ii.sHng  .$2. .‘(I)  a  week,  Revin  vveni  out 
ami  Ispiighi  Hio  food,  cooked  il.  ehow 
ed  it  10  Hie  1  oiirl.  asking  if  it  were 
a  decent  ration  for  a  liaril-vvorking 


the  governnieni.  I  will  ask  niy  peo¬ 
ple  to  woiiv.  like  ’ell.” 

As  n.sual.  Revin  set  Ihe  example. 
He  works  at  home  until  nine,  gets 
to  tlie  office  at  and  .seldom 

leaves  for  homo  again  until  nine  in 


ih-Vl  eomivinv  Vhi.iVld^  bv  'be  federal  governmenl  for  of  efficiency,  the  danger  of  inice  in-  while  the  hiisiiiess  man  investor  admit  Hiai  wliilo  he  liad  liv  ed  on  lliia 

•ind  oav^  dividends  -it  'rite  of  qi,  war  purposes.  H  hardly  .seems  likelv  !  dal  ion.  iinlc.s.s  embarked  upon  delib- .  nijghl  lie  justified  in  preterring  diet  for  1  hree  weeks  as  a  lest,  he  did 

lents  oiiarterlv  while'warVondilio'm  I 'bat.  much,  if  anv.  of  this  type  of '  eratcly.  need  not  be  feared.  A  equitie.s  to  fixed  income  sei  unties  nothing  moro  slreniioiis  than  putter 

W.uth  L-vernriienf  hiivino  of  oni- '  business,  will  go  t o  British  mills.  !  marked  ri.se  in  wage  and  sa  ary  lev- 1  „(,  this  time,  it  would  he  bold  eoiin-  in  his  garden.  Bevin  s  m.sslerful 

forms  ^continue  In  that ’’event  the!  Then  there  is  Hic  question  of  lhe;vMs.  of  course,  would  inevitably  Iw.spi  vvhich  would  recommend  a  simi- .  handling  of  Ihe  ca.se,  <  ndiiig  vviili  a 


lalHiroi-.  Ho  foif'od  th*‘  prdfosFor  loMho  (neninp:.  his  arms  piled  with 
admit  Hiai  wliile  lie  liad  lived  on  lliis  |  work.  "Krnio  usually  vvork.s  at  home 
weeks  as  a  lest,  he  did  1  until  midnight,  but  if  he  sleeps  later 
than  5.30  in  the  morning  he  thinks 


course  being  followed  by  a  wi- 
ther  investor  who  is 


stock ’nnividinir’ a  Yield  Of  II  to  12  exportable  .surplus  of  British  mill.i,  billowed  by  a  ri.se  in  prico.s  and  ia,-  coiir.s,-  heir 

ner  cent  al  current  market  of  17-l.S  of  which  must  he  kept  bii.sy  tlu-re  is.  accordingly,  the  possibilil.v  rjovv  or  any  o . 

nmiJais  a  reasonabW^^^  «-f  war-time  require- 1  of  the  government  being;  forced  lo  dependent  upon  her. 


merits  of  the  .......  ..........  ,  .  ,  .  ,  *  .  .1. 

,  .  .•  ThirHU^  iliprp  ihp  iniMorlnnt  i(  can  restrain  liic  tcnuolu'y  towurus 

and  possible  market,  appreciation:  iniini.\  intit  i.s  uu  mipoiiaiu 

under  more  propitious  general  mar-  mailer  of  .shipping.  Transportation  highci  vvage.s. 

ket  conditions.  ;  faeililics,  it  i.s  now  t  reely  admitted,  |  'fhe  Canadian  government  has  .so 

"  are  .seriously  curtailed  today  ami.  >  far  kept,  a  close  check  on  prices  - 

I  cnur.se,  there  is  the  ever  present  ! 

Steel  of  Canada  Preferred  ,)j,nocr  of  loss  of  shipmenls  through 
I  nntiee  that  for  flic  past  2  or  3;p,,p„|y  billon.  Finally  Hie  cost,  of 
, reeks  the  common  and  preferred  insurance  is  such  n.s  lo  iii- 

shnres  of  Hleri  Go.  of  Canada  LM.  rrease  llic  laid  down  cost  of  British 
have  maintained,  a  fairly  steady  imports  into  Canada  to  an  e.xlenf 
.spread  of  about  3  points  between  ;,t,rne  degree  at  least,  wilL 

them,  in  favor  of  the  preferred.  This^„{{y,,i  advantage  on  labour  and  j 
seems  rather  peculiar  lo  me  a.s,  /or !  ,.yvv  material  costs. 

a  long  time  the  common  has  been  Jn  consideration  of  tlie  foregoin.i?  .Ag 
selling  higher  than  the  ]>rrfcrrcd.  we  are  inclined  lo  liouVit 


powerful  i  I  hour  summation,  not 
onlv  won  the  .jH-a-day  minimum  for 
or  ills,  inves'-  every  luirt  in  Britain:  the  Court  in 
addition  reeommendisl  tho  end  of  Hie 
casual  sy.stem  of  doeli  lalior  and  Hie 


lulk  of  income. 


— ■  it’s  a  foundry!"  I’avorile  quiii  in 
the  corridors  is,  "Life  is  grim,  life  : 
Ernest.” 

t{,  ;,v  .V* 

Revin  lives  a  deliberately  siiiiiih' 
life,  in  an  old-fasliioiied  flat.  lie 
hates  all  social  functions  and  his 
greatest  delight,  is  to  luive  some  of 
his  ''mates’  'droi)  in  for  a  <-old  i;ng- 
lish  supper  on  Sunday  nights.  He 
has  three  times  ndiised  a  peerage. 
"I’d  look  bloody  silly  with  a  peer- 
tie  has  wasted  half  a  day,”  says  .Mrs.  j  age.”  he  snorts.  ’'I’d  havi!  to  call 
Revin.  j  my.self  Ia»rd  Revin  of  Bermondsey” 

Rlark-eoatod  civil  servant.s  who  — which  would  sound  as  strange  to 
have  coasted  along  tinder  successive  I  T.F.C.  members  as  I,ord  Lewis  of 
misfits  ill  the  ministerial  chair  are  I  Gary,  Indiana,  would  .sound  to  mem 


now  groaning,  “The  Mini.slry  of  Igi- 
hor  is  no  lon.ger  a  governmenl  office 


Canadian  industries  “B” 


(I'l  mi'ikrf  tiy  .tarr.  tlcward  A-  ( 

t  OMMON  sriH  KS 

fnn 


Ills 


V  i.ld 


11  > 


A.s  a  holdt  r  of  ('aiiadiaii  Indus¬ 
tries  •'/?”  slock  I  lea.s  disa ppointed 
.at  m  fit  1111/  Ic.ss  iu  diridrnd.s  for 
thfs  year  than  I  did  for  1939  $7  a 

share  a.s  compared  with  .S7.51)  a 
share,  ('an  you  tell  me  irhy  this 
•should  be  uhcit  the  company  has 
been  getting  so  much  busin'ss  from  liasi  month 
Ihe  iiorci  iinicnt .  Fortunately,  I  largely  lo  dome.stic  dev  elo]imenii- in 
bought  Ihi  slock  some  lime  ago  and  Hie  Fnilcd  Slale.s  and  lo  tlie  e.xpee- 
than  it  is  laiion  of  a  new  miiiiimiiii  pri<  c  for 


The  World  Wheat  Situation 


l>ttaw; 
\Ve.slerii 
lied  ;i. 


Wheal 
Hemisjihei'i 
firm  rreiid 
This 


prices 
■  ha  Vi 
Hiroiigli 
lia.'s  hecui 


in  Hic  ^ 
coni  in- ! 
Hii' ' 
lue  I 


jmrt.s  to  the  latter  market  is  cx- 
pecti'd.  In  addition  the  blockade  w  111 
keep  .ArgeiiHiif;  exporl.s  away  from 
Hie  Kuro])ean  eoniinent  except  in 
I  lie 


bers  ol  the  (’.I.O. 

'Phe  jiallis  of  Revlii  and  Winston 
Churehill  had  often  crossed  hefon 
Revin  was  invited  to  join  the  Cal)i- 
net.  In  1926  Revin  was  leader  of  tin 
fainotis  General  Strike,  Chureliill  vviis 
Chancellor  of  the  Kxehequer.  Chur 
chill  stiffened  Ihe  weakening  Cubi 
net,  persuaded  them  not.  to  come  to 
terms  with  tho  unions.  When  Hie 
Cabinet  delivered  Hie  uliimaium 
which  broke  the  strike.  Revin  deelar- 
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this  in  the  $2  a  share  extra  in  dirt- 1  jj-it^Pi-im  budget  upon  the  operation -i ;  A: 
dends  that  has  been  paid  on  fhc‘,,f  Canailian  textile  comiianies  will' 

common.  I  believe  there  still  rc- ^  tjp  ax  serious  a.s  might  ajtpcar  like- 

main.s  S2  a  share  to  be  paid  on  Hic  !  ]y  at  first  Iilu.sh. 
common  slock.  Accordingly  if  isdif-j  if,  .y. 

fimit  to  .sec  the  reason  for  the  Tii'c-  ^  •  <- 

frrrcd  stork  bring  worth  more  on  '  Cournor  Mining  Co. 

the  me.rket.  I  would  appreciate  if'  Please  let  me  have  anil  infarma- 

you,  v'outd  he  so  good  a.s  to  rluri-^fion  you  might  have  ara  biblr  rrilh  . . . . 

date  this  problem  for  me.— N .T.L.,  ' regard  lo  ihe  current  position  o/ 1  Canadian  Ttmnvr 
Montreal  \Cournor  Mining  Co.  and  its  /'dare  j 

'Pile  reason  for  the  preferred  stock  ,  prospects.  M.O.F..  Oltuira  Canadian  indo;-. ' 

of  Steel  of  Canada  now  having  the:  The  main  problem  at  i 

price  spread  on  the  market  in  its  Mining  Co.  in  the  past  has  lieen  th3  ;  li.'n.irg.'n'pBdg, • 

favor  appears  to  be  a  logical  one.  i  |(,w  irade  of  tlie  ore,  wliicb  at  times ;  O'lminion  c.ia-B 
As  you  point  out  the  common ;  pemitted  tlie  company  lo  break  ... 

stork,  up  until  recently,  has  been;  even,  but  rarely  resulted  in  profit-!  n,,.  in.i.  .xtra-  .. 
vvortli  more  on  the  market  because  able  operations.  Becently.  however. !  tyrd  of  Canada 'A  . . 
of  the  "equalization”  dividends  ac-|the  extensive  developme'n;  r^ogram !  Vxuas Y.'.'.' 

crued  thereon.  As  you  also  point  out  |  „ndertaken  some  time  ago  has  cut  ; 'mperiauiil  .  . 

there  remain.s  only  one  more  eqiiali- |  into  what  appears  to  he  an  <'xccp- j '"W'lbai 
zation  dividend  of  $2  a  sliare  to  b?  I  tio„,iiiy  favorable  deposit.  ind,‘ Arooptan.o 'A' ' : 

paid  almost  certainly  it  will  be  dis- 1  The  acquisition  of  the  Beauforl  inti  rn.vtioi'ai  Ni<k<i  .  . 

Iributed  in  February  of  next  year— j  property  vvhich  provided  the  com- '  bNf'yY' 

until  the  two  classes  of  share.s  are  i  pj,ny  with  a  good  tonnage  of  (level-  lanni'sc'wd  .  : 
on  an  I'qiial  basis  with  regard  tojopei'l  ore  also  enabled  Hie  company ;  i  id'iaw^B'''>;'eY^^ 

vlividends.  ,  to  increase  production  and  thus  pt'<'- '  murVrfiii  i’ow’r . 

When  the  final  oqualiz.'ition  pa.V-]vidiv  the  fimd.s  necc.s.-^ary  for  a  large  |  M..,.trcai  Tramwayn. . 
ment  i.s  made  Ihe  preferred  slock '  yc^le  development  program.  I  ^'ririm-r.iuraB  '  .Y 

will  be  entitled  to  participate  fully!  Almost  all  of  this  work  has  been  !  firrwiiip'  •  ■ 

with  the  common  in  all  distributions !  (.^rried  out  on  the  6.50  ft.  level  and  Vati'inaltucHCar  ... 

over  and  above  the  fixed  dividend  |  eonsists  of  a  long  drive  of  >iboul:J',^‘Y^,„„r  . 

of  $1.75  a  share.  H  will,  of  cour.se.  i  2,400  IT.,  a  crosscut  vvhich  indirect- i  i|,,rfpv.  . 

have  the  additional  advantage  of :  jy  leads  lo  the  opening  iq)  of  two. :  i)o.  ind.  extras . 

having  preferenre  over  the  common  i  j'f  not  three  new'  ore  zones.  I  (h:Y"i“rp.iwtr . .  , . !  i  i 

as  to  dividends  up  to  $1.7.5  a  share.!  Some  excellent  ore  giading  from  ,  mnaMti'  ! . 

While  this  may  nof  mean  much  un- '  niine  grade,  about  $6,  to  values  of  ^  st.  i  m«iemi' iTmir  . 

der  anything  ‘  approaching  normal;  ..|;38  ^  ton.  The  possible  extent  f'f  ^  s'mu  WniTaii.  row.r  ’ 

operating  conditions,  as  Ihe  record  Uni.^e  deposits  i.s  being  checked  h.y ;  soil  of  canarfa  . 

of  the  I’ompany  over  a  long  period  ijopp  dnll  hole.s  from  the  -'^'’rface,  i  ia-;'- 
of  years  except  for  a  period  of  L5  which  have  alread.y  shown  a  eonsid- ■ 
months  (luring  1933  and  1934  when  erahlo  width  of  ore  liearing  mate- 
the  qiiarteiT.y  dividend  on  the  com- i  i-jn). 

mon  wa.s  rechiced  to  30  cents  a]  while,  of  course,  no  imincdiate 
share  from  43-;  cents  a  share  -'substantial  improvement  in  prodiic- 
w'oiild  indicate  it  carries  more  sig-  'tion  and  profits  sliouki  bt' expected,  |  as, or.  iiioworios  . 
nificance  when  the  imeorininty  as  the  present  policy  of  Hie  ‘brectiirs, . ‘.'aoar^a 
to  possible  post-war  dev'clopments '  of  ploughing  profits  hack  into  the  ;  rHamw 

is  taken  into  consideration.  'property,  cannot  fail  to  have  favor- 1  Canadian  Ctittims 

Annual  report  of  Steel  of  Canada  able  long-term  re.sults.  i  i  ..minon  (  ua  , 

for  year  1939  showed  net  earnings,  production  during  1940  has  aver- 
after  all  charges  al  a  new  high !  aged  about  $50,000  a  month.  In  Oc- 
pe.ak  in  the  Iiist.vry  of  the  company, ;  tober  a  record  of  $.53,860  was  oh- 
heing  equal  to  .$6.51  a  share  on  '  taint'd  from  6,550  tons  of  ore,  indi-  ^ 
combined  preferred  and  common!  mating  a  recovery  of  about  $.K.20  P“' '| 'wY(''ou 
stocks  out.standing  as  compared  :  ton,  against  tlie  former  average  of  i  Ciittons. 

with  $4.24  a  share  earned  on  same  j  jy  qo.  About  $3.00  per  ton  of  re- I  Vaii.  Urcvn-rics 

basi.s  for  1938  and  $5.81  a  share  for  ,  covery  ia  being  spent  for  ”vvelop- 1  JK'iIu.ht^ 

1937.  nient  work.  ■  Saeui  tiay  t’nvi  i 

Sales  for  the  first  9  months  of  a.s  the  old  Beaiifor  workings  also  j  Siui.  Caiiii<i;C’o 

this  .year,  in  the  aggregate  were;  seem  to  have  better  ore  deposits  , 
con.si(jerahl.v  in  excess  of  those  for  |  than  wa.s  originally  expected,  the  i  inter,  riiwcr 
same  period  of  last  year,  it  was  re-  outlook  for  Cournor  appears  to  be  j 
cently  announced  by  the  president, !  quite  favorable. 

floss  H.  MeMaster.  Kaniings  are'  _ _ _ _ _ ^  (anadiennc.Natimiaie 

unlikely  to  show  any  expansion  _  5 

liowever,  due  to  increase  in  cost.s.  Those  Who  Buy  War  Saving  'mniTiai  . 

without,  compensating  rise  in  selling  ^  .  -r  • .  »  r»_  . 

prices  and  net  will,  of  course,  be  Certificates  Are  Trying  to  D  '  a.'.jai' 

affected  by  Hie  inrreaso  in  the  rate  Their  Bit  'roronto . 

of  corporation  income  tax  anti  the,  j  la)  Aakcd  quolation.  Ib)  Uid  quotation. 


s  2  ,  it  cost  me  quite  a  bit  I,  s 
1  '2'  I  noir  .selling  for.  Hence.  /  ,jrl  a  fiiir- 
[|  .'i^  I  (9  respectable  return  on  il.  II  is 
K  Vi  j  rather  hard,  however,  on  llio.se 
:i  1^17  I  prop!,  who  )>aid  $220  to  $235  a 
b  ,^1,  .shore  for  it  since  the  ira,-  started 
4  il  find,  who  arc  grlting  a  iiuld  of  only 
“  lilllc  over  3  per  ci  iil  or  cren  less. 
i,.l\  ,  Hare  yau  any  indication  as  lo  what 
i.nzlsort  of  showing  the  coniiiaiiy  is  likc- 
|.;:};j/i/  to  make  for  1940.'  l).M  S.,Tor- 
4  II I !  onto 
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tlie  crop  Jti.si  maiming  in  .\rgeii- 
Hna,  In  Hm  Fniti'd  Slates  tlie  fui- 
Hier  iilaciiig  of  vvhoiil  under  loan 
lias  had  a  iliri'ct  lit'aiing  on  the 
niainlenanre  of  market  v;ilm'.‘<.  In 
addition,  increased  industrial  acliv- 
it.v  and  Hie  aniiciiiation  of  lieavy 
new  exiicnditiires  on  the  defenee 
program  liavc  .stiniulaied  coinmod- 
I  iiy  marki't.s,  including  Iliat  for 
'  vv  heal. 

I  ft  i.s  difficult  to  even  con.jecture  in  (  anudii  during  ilio  jia.st  moiitli, 
as  to  earnings  possibilities  for  Can- i  n,,,  doniesiic  .situation  liais  lieeii 
H  Viijadiaii  Industries  Ltd.  for  the  current ;  rhai  actcrizi'd  by  increa.''e.s  in  deliv- 
t  10  year.  Tlie  situation  witii  tegard  to 
;  this  conipan.v  is  beclouded  bv  tlie 
ifl  io  fact  tliat  bulk  of  the  vv.m  liiisiness 
n  20  i.c;  ))eing  handled  bv  a  leeently 
•I  1(7  '  formed  .subsidiary,  liefem  e  Indus- 
0  7,  tries  Ltd.  There  i.s  also  the  fact  that 
“  r’lmncii  of  tho  government  vv  ir  work 

-  ’J,ijwill  he  done  in  plants  which  are  be-,  .p.iiverie.' 

mg  built  by  British  or  (  anadian 
governments,  or  both.  On  Hiis  work 
company,  il  is  to  be  assumcil.  will 
be  working  for  a  mana.genn  iit  fee, 
or  some  similar  arrangenieni . 

.As  an  offset  to  increas  d  sales 
and  operating  profits,  net  ct!n,!ngs 
for  current  .year  will  be  affccled  by 
(I  So  ,  increa.ied  corp  iralion  inc  nie  tax 
and  by  the  Kxcess  Fro'ils  Ta.\ 
vvhich  will  apply  to  companv  s  earn- 
ing.s  for  the  first  time  thi.  vear. 


cu.so  of  Forlugai,  .Spain  and  ;  Yioily.  "li  wilTVie  a  god.send  for 
(iieece.  I  lie  harvesting  of  a  large  eounirv  if  (  hurchill  i.s  out  of 

wheal  crop  in  Argeiilina  this  .vear  ,  •. 

will  iindouliiedlv  aggravate  Hie  i  . 

.storage  situation  in  Hial  eountr.v,!  «  '“‘'  I'l.  more  than  any 

vvliicli  has  alread.v  been  renderetl  I 


i.r.v  (inoias  for  a  large  perceniagi' 
of  tile  delivery  jioints  in  the  I’rairie 
I’rov  inces.  w  iili  an  indication  liy 
tlie  .MinisK'f  of  Trade  and  ('om- 
merce  last  I’iiday  of  a  furilier  in- 
croa.se  in  the  gi'iicral  (piota  in  the 
very  near  fiunre.  Facilitating  tlie 


difficult  liy  Hie  carrying  of  u  large 
corn  suriilus. 

Kstiniaies  of  the  .Australian  crop 
now  being  harvested  are  still  in 
Hie  neighborliood  of  !I0  000,000  to 
1(10  000,000  l)iishel.s.  While  such 
figures  may  eventually  prove  to  be 
on  the  low  side,  the  crop  is  de¬ 
finitely  of  small  dimensions.  On 
tlie  other  luind,  tlie  drought  condi¬ 
tions  wTiirh  reduced  the  yield  have 
(•nhaneed  tlie  ()iialil,v’  of  the  wheat 
lieiiig  liarvesied.  .Australia  i.s  ex¬ 
pected  to  have  a  carryover  on  De- 
ceinher  I  in  the  iieighhorhotMl  of 
aO, (1(1(1, 000  hushels  of  old  crop 
wheat.  This  amount  is  only  5,000,- 
000  to  10,000  000  bushels  less  than 


wheat  ha.s  !  Australia’s  annual  domestic  re- 

hecn  the  acHoii  laki'ii  liy  Hie  eleva- i  qiiircments,  so  that  the  new  crop 
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tor  comiiaiiics  in  ('(instructing  ele¬ 
vator  annexes  (irov  idiiig  for  77  mil¬ 
lion  biisliels  of  additional  storage 
siiace,  60  niiilion.s  of  vvhicti  lias 
been  huilt  Ihi.s  year.  .AlHiougli  Hio 
visible  .suiqdy  of  Canadian  wlieat  i.s 
,|inouniing  to  nevy  record  levels  each 
vvei'k  Hie  export  movement  has  re- 


will  reprcvseni  the  exportable  sur¬ 
plus. 

During  the  pa.st  week  the  first 
e.xports  of  grain  for  the  .season 
VI  ere  reported  from  Soviet  Russia. 

Apart  from  a  shipment  of  1,000,000  i  during  Hie  period  from  August  Lst 
liiishels  of  barley  to  Germany  via  I  to  .Vovemher  23r(i  amounted  to  80,- 
Galaiz,  160,000  bushe:/T  of  Russian  0.55.000  hiiehels  as  against  160,424.'- 
;  vivod  sub.sianiially  in  tlie  past  fcvvjwlieai  were  understood  to  have  000  liushels  in  the  corresponding 
I  vveeks.  lioon  shipped  to  Greece.  |  period  last  year. 


other  man.  i.s  spoken  of  a.s  Cliurcli- 
ill’s  siiecessor.  Rut  tiiough  Revin  i.s 
ambitious  enough  to  reiisli  tlie  [iros- 
pect  and  thougli  he  ha.s  Ihe  repiila- 
tion  of  never  forgiving  a  niati  vvlin 
ha.s  thwarted  him,  there  is  no  liinr 
of  anything  luit  hearty  respect,  and 
cooperulion  between  li  i  m  and 
Chureliill.  Churchill  ha.s  long  re¬ 
garded  liim  as  the  country's  ahle.si 
labor  leader.  And  Ib'vin,  however 
bitlerly  lie  ha.s  attacked  chureliill. 
ha.s  now  given  him  his  truest  mark 
of  acceptance.  When  he  talks  to 
the  I’rirne  Minister,  lie  addri'sses  liim 
as  lie  does  his  oldtiiue  docker  friend.-  . 
He  calls  him  "mate.” 

WORLD  MHKAT  SlliniKMS  I  l> 

M’orld  vvTieat  .sliipments  during 
the  week  ending  .November  23rd 
amounted  to  7.137.000  husliels,  a.s 
compared  with  5,369,(i00  busliols  in 
the  previous  week  and  11.912.000 
bu.shels  in  the  corresponding  week 
last  year.  Cuiiiulative  shiimients 
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For  the  vear  1939  C.I.L.  leporledj  '  ""Y  ' 

net  earnings  after  all  eharg''-',  equar  "'‘‘'■'^'1  ’'"'‘f'''  ■^"vemtler  , 

to  .$8..52  a  .share  on  combined  “A” ,  1;’' ,  Nmdiintcd  to  257,(MiO.(iO(i  bushels.^ 
and  “B”  stocks.  This  reprc.sented !  Il'i-s  amount  represent.s  Hie  great- | 
,;  bf’s'  earnings  for  some  yi'ars  and  Y'  porHoii  ol  Hic  .-upplie.s  in  Hie ; 

r,  i:( ,  compared  with  .$6,06  a  sliaic  earned  I  nited  Slates  over  and  above  w  liat  , 

il  11  for  the  vear  1938  and  $7.90  a  share  needed  for  domestic  use  and  Ilie  ' 
for  t93'7.  Gross  income  l.’.-t  year  small  export  volume  in  prospori  j 

was  up  over  $1,700,000  from  pieced-;  before  another  cmi)  i.s  liarvested.  ^ 
ing  year  at  $6,232,605.  The  new  winter  vvhrxii,  cro))  is  re- I 

I  We  can  hardly  agree  with  voii  I"HTed  a.s  going  into  the  winter 
that  those  who  pureha.^ed  C  j.L. !  '"‘'iiil.''  in  Koixi  eondilidii. 

shares  since  the  war  stnitfd,  who:  In  Argentina  crop  conditions  have  j 

‘  I  could  only  have  done  .so  in  Hm  hope  ijnpi'dved  over  the  la.st  month  j 

r!  t;o  obtaining*  considerably  im  roascfl  Some  privat*^  tsouicos  have  men-  . 
7  (III  '  div'idend  return  or  some  appreeia-|  Honed  the  1910  crop  iu  Hie  neigli- , 

7  'll  o— H‘>n  in  market  value  of  Hm  stock,,  horhood  of  IKKi.nOO.dilb  liushels.  a| 

7  0(1  :7  00  have  any  real  reason  for  complaint.;  yield  of  one  ton  per  tieeiare  would’ 

•>  ?o  Rs  It  is  known,  of  eour.s'.'.  that  I 

il  00  many  stocks  were  witlely  pun  hased  compared  witli  ihe  IftoH  | 

;  "rf  s  around  tho  time  the  war  hcike  out  ‘''dl)  of  1  l!l,453.(i(»()  Inisliels,  which; 

7  00  0  42  '*^^  war-lime  potentialities  for,  bow  appears  to  ha\(‘  heon  consider- j 

I  77  1  H7  ,  the  companio.s.  That  Hmrc  are,  ap-  «hiy  under  cstiniaicd.  Wliile  it  is  j 

^00  7  07  Pa'’‘’nH.v.  going  to  be  little,  if  any. ;  difficult  to  draw  any  definite  con- j 

r,  '0  VIS  in  the  vvti.v  of  war  profit.'-  mi  this,  elusion  on  the  proliahle  oulronieof^ 
K  (jO  7. "(F  occasion,  will  be  their  misfortune ,  the  crop  it  has  become  ((uite  evi- 1 
r,  ',*2  but  does  not  entitle  them  to  receive  dent  that  the  figure  will  he  sub- , 
i<!7ri:an.v  widespread  .sympalh.v.  :  stantially  above  Hie  Hic  22(i,00(i,(Mi(l  j 

■  Those  who  purchase  ciiiiimon'  busliol  estimate  which  lias,  until  ' 
stocks  a.s  a  speculation  must  accept:  •'eeently,  been  goneraL.v  accepted.  i 
2  •*'  the  speculative  hazards  entailed.  It!  I  hroiigli  a  reeontl.v  negotiated  ^ 
v;  2^  may  be  argued  that  an  outright  ^’’^do  treaty  vviili  Brazil.  Argentine , 

voo  I  purchaser  at  the  beginning  df  the;  shippers  have  licen  lioiiing  to  ex-; 

war  who  bought  for  increased  divi-;  tend  their  wlieat  exiions  sliglitly  ; 
'  '  dends  was  not  .speculating;  he  was,  i  to  their  ncighhoriiig  market.  With! 

nevertheless,  and  events  arc  prov-|a  scarcity  of  shipping  space  to  the! 
ing  to  him  that  he  was.  United  Kingdom,  a  reduction  iu  ex- 1 
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TODAY’S  FACTS 

GOVERN 

TOMORROW’S  VALUES 

CURRENT  STATISTICS  about  Canadian  business 
corporations  are  the  mirror  through  which  you  can  judge 
forthcoming  developments.  PHELAN’S  CORPORA¬ 
TIONS  RECORDS,  issued  in  loose-leaf  binders,  contains 
all  important  information  concerning  every  important 
Canadian  company.  In  addition  to  full  particulars,  includ¬ 
ing  History.  Properties,  Plants,  Directors,  Funded  Debt, 
Capitalization,  etc.,  vital  current  news  is  supplied  to  sub¬ 
scribers  Bs  it  occurs.  Be  prepBred  for  tomorrow  s  cHbii^cs 
by  keeping  well-informed  NOW, 

Write  or  Telephone  for  Particulars 

PHELAN’S  STATISTICS  LIMITED 

404  Notre  Dame  St.  West  •  Montreal 

Tel.  HA.  0296 
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NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGe\ 


10  P.C.  INCREASE 
IN  BANK  DEBITS 
FOR  TEN  MONTHS 


Effects  of  Government  War 
Risk  Cover  in  U.  K. 


By  E.  G.  S  in  The  PoUcy-Holdcr. 


Total  For  October  Was  21.7% 
Above  Same  Month 
Last  Year 


By  the  time  these  words  appear  in 
print  we  shtill  probably  know 


The  cbance  of  a  fire  destroying  the 
whole  of  his  stock  and  fixtures 
would  bo  far  too  disastrous  for  him 
to  contemplate,  were  It  not  possible 


BIG  GAINS  IN  EAST 


somethlni;  about  tho  Government 
schemo  for  war  risk  Insurance. 

There  is  little  purpose  in  attempting  ,  for  him  to  Insure  against  the  eonlin- 
fo  discuss  details  without  the  full  gency.  On  a  larger  scale  the  public 
facts.  One  thing  which  seems  clear  |  would  certainly  not  take  shares  in  a 

_  I  is  that  it  will  be  possible  to  obtain  i  trading  concern  without  the  know 

Ottawa. — Tlie  amount  of  cheques  cover  on  a  fairly  wide  scale  because  i  ledge  that  a  similar  catastrophe 
caslied  in  thirty-two  principal  cities  '  buildings  and  contents  of  all  classes  could  be  provided  for.  And  so  one 
of  Canada  was  ‘.’l.T'/r  greater  in  1  will  be  provided  for.  ‘might  go  on — everyone  would  hesi- 

October  tliaii  in  the  same  month  of  .Most  people  will  naturally  think  of  j  tate  to  put  mone.v  into  any  form  of 
last  year.  The  total  was  $3,527.-  [this  from  the  per.«onal  angle,  and  will  material  goods  for  fear  of  the  whole 
000  (ioo  against  $2,899,000,000  in  ;  be  interested  in  the  fact  that  they  will  lot  going  up  in  smoke.  .No  one  can 
October.  1939.  Increases  were !  now  be  able  to  obtain  compensation  deny,  therefore,  that  insurance  (not 
shown  in  each  of  the  five  economic  j  in  the  event  of  their  private  or  trade  jonly  against  fire,  but  other  liabilities, 
areas,  except  the  Prairie  Provinces.  |  effects  being  destroyed.  The  effect  too)  is  a  necessity  to  the  smooth 
The  gain  in  the  Maritime  Provinces  on  things  in  the  country  generally.  I  running  of  commerce  and  industry, 
was  12.4rr.  Increases  of  13.6'"'r  !  however,  should  he  far  wider  than]  Already,  the  lack  of  provision  by 

and  lS.r>Cr  were  recorded  in  Mont- .  that,  and  the  stimulus  to  all  forms  of  i  insurance  against  war  risk  has 

real  and  the  province  of  Quebec, ;  business,  including  many  types  of  I  manifested  Itself  In  its  effects  on  our 
respectively.  Hank  debits  in  On- !  insurance,  may  be  greater  than  '  business  transactions,  but  fortunate- 

might  be  anticipated.  ly  tho  deficiency  has  not  continued 

Tho  most  obvious  result  will  be  '  long  enough  to  have  a  permanent  re- 
that  the  property  market  must  be  suit.  If  the  war  goes  on  for  years 
•‘thawed  out"  in  a  largo  measure,  i  (as  it  might  well  dol  without  any 
Puring  the  last  twelve  months  the  I  provision  for  war  risk  instirance. 

bu>1ng  and  selling  of  houses  has!  then  it  might  easily  take  many  more 


tario  amounted  to  $1,716,000,000 
in  October  compared  witli  $1,152.- 
000,000  in  the  same  month  one 
year  ago.  an  increase  of  1 9 eg. 

Owing  to  retardation  in  the  grain 
trade,  the  amount  of  cheques  caslied 
in  the  Prairie  Provinci 
decline  of  the  total  having  |  jr,  buy  buildings,  or  c 

been  $612,000,000  against  $i28,-  pn  them,  without  sc 


.“bowed  a  :  almost  ceassed.  Few  people  arc  going  i  years  to  recreate  business  initiative. 

advance  money  i  To  have  expected  ordinary  insiir- 
some  assurance  '  ance  undertakings  to  accept  the  risk 


000.000.^  Gains  in  \ancouver  and  in  event  of  their  being  de- j  was  out  of  tbe  question,  .and  there- 

British  Columbia  wore  i::.2'‘c  aod  I  mnijj-ijpd  ^j.  seriously  damaged,  some  '  foro  only  the  Government  could  deal 
1.5.1  respectively.  considerable  measure  of  reimburse- !  with  tho  situation,  as  is  now  pro- 


Coiuparisoii  with  September  j  ment  will  be  forthcoming.  '  posed. 

As  debits  in  September  last  were'  !**ingle  Houses 

$2,571,000,000.  the  increase  in'  A  gre.at  deal  of  useful  circulation  rni|y^r  P|1C|1||yp 
October,  after  sea.'-onal  adjustment,  of  money  in  past  years  has  been  the  I  ri\/||^LIj  lUljnillll 
was  lO-f  r.  Gains  were  recorded  outcome  of  the  ordinair  man  pur- 
in  each  of  tho  economic  areas,  ex- ^  chasing  a  house  (usually  by  means 
cept  in  the  Prairie  Provinces,  t  of  mortgagcl  in  which  to  live.  Often 
where  a  decline  of  6.2^^  was  indi-|theso  have  been  newly  built,  which 
rated.  The  increase  in  the  Mari- '  cannot  he  had  while  the  war  lasts,  I  „  _  .  .  ^  \  _  . 

time  Provinces  and  Quebec  w.ts  but  there  are  hundreds  of  thousands'*'^***  Edipiain*  Pieed  POr  Uaw 
13.Sfr  and  14.2'‘r  respectively,  already  erected  which  c<an  change 
fiehits  in  Toronto  were  $1,141,000.-  hands,  and  these  the  individual  is 
ooo  against  $689,000,000  in  Sep-  ■  likely  to  continue  to  buy  if  he  is 
tember,  the  increase  having  been  given  .“ome  protection  for  his  Invcst- 
nearly  SI'':-.  British  Polunibia  re- i  ment. 
corded  a  gain  of  12.6 '7,  a  gain  of 
1  3.2 


BRITAIN  FEELING 
SURE  OF  CREDITS 
IN  UNITED  STATES 

Remark*  of  Lord  ‘  Lothian  De« 
signed  to  Speed  Up  Action 
At  Washington 


or  Iluauda-Urundl  (Africa)  cither 
directly  or  through  other  countries 
they  must  be  pnltl  for  In  tho  cur- 
i  renc.v  of  Ihs  country  of  origin  or  In 
'  sterling.. 

Tho  clrciiUr  nls<»  prohibits  the 
use  of  foreign  Mohange  In  payment 
'  for  goods  iniptirtcd  from  New- 
foundland,  which  la  nut  In  tho  ntor- 
llng  area.  Paymenta  In  foreign  ex¬ 
change  between  realdentis  of  Can¬ 
ada  are  prohibited  except  In  cir¬ 
cumstances  defined  by  regulation 
or  under  special  authority  from  tho 
Board. 


Staff  AppointmenU 


FOREIGN  FUNDS  IN 
U.S.  RECORD  LEVEL! 

Amounted  to  $3,601,419,000 
On  September  4th  —  Year’s 
Inflow  of  $806,831,000 


USE  OF  CHEQUES 


Barring  Note  Payments 
Above  3,000  Francs 


purchase  of  the  premises.  It  may  be  a  campaign  to  explain  to  the  pub- 
that  the  new  owner  will  like  .some  lie  the  necessity  for  the  law  on  the 
improvements  or  decorations  carried  |  use  of  cheques  and  to  urge  the 


Vichy.  —  In  support  of  .several 
All  of  which  is  fairly  apparent,  but  i  statements  by  the  Minister  of  b’i- 
liaving  been  rliown  in  Van-  J  the  matter  does  not  end  with  the  nance,  the  newspapers  have  started 

(■Oliver. 

t'omparisoii  with  IPiO 

Bank  debits  in  the  first  ten  j  out.  and  so  work  is  provided  for]  public  to  use  banknotes  a,5  little  as 
iiiontlis  of  1940  amounted  to  $28.- 1  builders,  electrical  contractors,  and  |  pos.siblc. 

1  80.000.000  against  $25  630.000,- '  yjjujia,-  people.  That  mc.ans  buying  It  is  evident  that  the  prohibition 
000.  an  increase  of  $2,550,000,000.  ]  materials  and  fittings  of  one.  sort  or  of  making  any  pajiments  above 
or  9.9ri.  another  and  up  goes  business  in  3.000  francs  except  by  means  of 

Gains  were  recorded  in  thirty  of  (cheques  will  inconvenience  many 

flic  fliirty-two  clearing  centres  in  ,  Again,  few  folk  go  into  a  fresh  persons  who  always  have  found  it 
parison.  The  sam  in  the  ;  residence  without  needing  something  sinip'.er  to  pay  in  notes  and  who 
Provinces  was  2.).8'i,  .  A  ;  way  of  further  floor  coverings,  had  no  pensonal  bank  accounts. 

.and  furnishings  of  various  kind.s.  ’  They  will  be  obliged  to  ojven  ac- 
u  Business  in  that  direction  has  drop-  counts.  They  are  shown,  however. 

,  f  ..  enormously  while  people  have  that  funds  deposited  in  lianks,  in- 

been  “staying  put,"  and  some  revival  ^  stead  of  being  sterilized  in  the  form 
will  be  heartily  welcomed  by  the  |  of  banknote^i,  will  be  much  better 
dealers  and  manufacturers  concern- :  employed  for  the  country  by  fur- 
ed.  Fven  though  the  goods  which  nishing  credits  for  industry  or  pro¬ 
arc  bought  and  sold  may  be  second-  vidlng  resources  for  the  treasury, 
hand  in  the  absence  of  new.  the  ‘  Appeal  iis  made  to  public  patriot- 
mere  fact  of  some  liveliness  in  those'  hsm  not  only  to  accept  the  slight 
particular  markets  is  all  to  the  good,  trouble  that  is  placed  upon  them  by 


tills  com 
Maritime 
decline  of  1 


ince  of  Queliec  showed  a  slight  gain. 
Kacli  of  file  tliirteen  centres  in  On¬ 
tario  recorded  increase.s  in  this 
comparison,  tlio  net  result  for  llie 
province  Ii  a  v  i  n  g  been  12.3''r 
.greater.  Aside  from  the  minor  re- 
ce.ssioii  in  Letlibrirtge.  each  of  the 
ten  centres  in  tlie  Prairie  Provinces 
recorded  gains.  Tho  total  for  the 
area  was  $.'.040,000,000  again.s* 
$  1,160,000,000  in  tlie  same  period 
of  1939.  Tlic  increase  in  British 


Stock  in  Trade 

From  the  insurance  ane-Ie  the  gen¬ 
eral  lack  of  movement  in  trading  in 


Columbia  was  6.3'r?-,  tlie  total  dur- ,  non-perishable  goods  —  furniture  for 
ng  the  first  ten  iiionths  of_  the  :  e,,^3mplo  —  has  meant  that  retailers 
.  ,  *•  ,1  '  wholesalers  have  not  even  re¬ 


present  year  having  been  $1,711,- 
OOO.OOO. 


VlarlMnio  Proilocr?. 

Halifax 


Tirbitc  to  Tntli'.idua! 
A'Tount? 

r>t.  rjiO  O-'v. 

%  % 

i2.»i4.ioo  in.n3^.Hn7 


Tots! .  . 

77.319.:!10 

68,752.402 

Miiebrc 

5TriritTral , 

779,621 .358 

6X6.346.206 

(,Miebe«- 

1"«.8:jo,76S 

.HO  346  42^ 

^  li»'rl)ff>i>ke .  . 

r.758,6:’.6 

7.7.'.2.175 

r>l7.7!0.76J 

77  4.1  44.‘''00 

Dnfarlo 

Brantf'-  r»I 

1  i.::.55.6r.a 

10.31  4.013 

t  'hatbam 

in,:(21.33'. 

V  4  40.406 

T'ort  William 

S.!3^tK4 

Ifami'to*’ 

6*.  430,23  4 

Kincj-'tnn  . 

7.5UM7! 

K  itrihritior 

16,  • 

13. *70. 1.55 

*n.741.  ;6I 

:’.r.3o.',.'-ro 

(  M 1  a*\a 

113  322.3  40 

1*»  tfFboroHCh 

h.6.’“.n',:; 

7.012.341 

'  aoiia  .  , 

8  nt-t  087 

6.161,806 

''Ufiburv 

h  103  'n:i 

7  77^  392 

1,1  ll.343.6:;.i 

83''.t8«,7ni 

ind  or 

.*6.7.52.716 

02,012. ’22 

Total 

1.716.233.4.80 

1.1 -51. .'-63, 125 

I'ralrlo  rroiliu  r- 

B’^anHor*. 

5,21 '-.t  46 

3.«0'.77' 

r  iiiBarj 

8l,*.4'».363 

M. 712. 006 

•58.361.806 

I  ethbfif’v''’ 

'■,'*21  .H'o 

6.  .5 ’,777 

McGi'i'''r  1  la* 

1.3  46. '81 

4.i:n  .'iK4 

.ta’A 

'•  3T3  600 

1  1  47  4.097 

rrincr  Albf-t 

:’..73'  777 

:'.2  6.1-* 

Ibfrinu 

7tt.*28.0  >:i 

'  2  '*.59  23t 

avkat->'*n  . 

16.-0  .  826 

lti.04’  :;7T 

\\  miiipt';; 

3*.3,o7'*..0  48 

458,226.06. 

Total 

612.n6,0.',6 

727.662.186  ^ 

Itritb  h  Cnli|iiihl)i 

Vf'W  V.  f'St  minstrr 

'*.673,1-2 

'..47'*.013 

\  ur 

1  4<*.7K1,12*  ' 

\  i'-f'Tia 

•'M.130.S42 

'Jx  232  ‘^.?o 

'I  ota’ 

203.1%-'.  102 

176.4  3.064 

•  anada 

:t, '26, 624.710 

2,898,015.767 

plcnishcd  their  stocks  to  such  extent 
as  i.s  possible  under  wartime  condi¬ 
tions.  Therefore  .the  goods  have  not 
been  availahlc  to  insure,  and  we 
have  lost  premium  accordingly.  Once 
make  it  worth  while  for  goods  to  be 
manufactured  from  such  materials 
as  arc  available  and  wc  should  bene-  , 
fit  in  proportion.  ! 

Thus  the  ramifications  of  this , 
state  of  inertia  brought  about  by  I 
lark  of  war  risk  cover  would  seem 
to  be  many  and  varied,  <and  it  is  for  ' 
this  reason  that  one  feels  the  1m-  ' 
proveraent  following  the  infroduc-  , 
lion  of  a  scheme  will  be  widespread 
and.  perliaps,  more  far-reaching  in 
its  effects  than  we  realize.  I 

III  tliis  eonnection  if  might  be  j 
worth  a  little  though  on  the  part  of  i 
the  inspector  to  discover  all  the  pos-  ' 
sibilitic.s  of  new  and  enlarged  pre-  i 
miiims  whicli  may  follow  on  the 
o.vtra  feeling  of  .security  enjoyed  liy 
the.  liiisinc.ss  man. 

Vssislance  (o  Industry 
Tlii.“  a.“pect  of  affairs  is  not  con¬ 
fined  altogetiicr  to  war  time.  Certain 


the  law,  but  also  to  hoard  no  more 
bills  than  strictly  necessary.  Hoard¬ 
ing  is  not  affected  by  this  law,  since 
by  definition  boarded  notes  arc 
those  which  do  not  s’Crvc  for  mak¬ 
ing  pajTnentP. 

The  .Minister  of  Finance  in  an  in- 
j  terview  ha,s  defined  the  poliey  of 
I  managed  economy  which  the  gov- 
j  ernment  has  adopted.  Under  this 
system,  he  said,  the  State,  should 
I  act  to  adju.st  the  needs  and  re- 
!  sources  of  the  country.  It  inter- 
;  vene«5  through  rationing  to  as.sure 
j  each  citizen  his  .share  in  the  most 
esseniial  products.  If  decides  also 
the  direction  in  which  the  national 
economy  should  be  fumed  by  fa¬ 
voring  those  indu.stries  which  re¬ 
quire  the  lc.a.“t  amount  of  raw  ma¬ 
terials  from  abroad  and  the.se ! 
which  employ  the  largest  percent-! 
age  of  labor. 


U.S.  DOLLARS  NEEDED 

Icondon.  --  After  a  week's  reflec¬ 
tion  the  city  has  come  to  the  con¬ 
clusion  that  [gild  Ixithian  committed 
no  real  indiscretion  when  referring 
to  the  posiliou  of  Great  Britain's 
financial  resources  in  tho  United 
States.  Parliamentary  discussion  of 
what  at  this  juncture  must  be  re¬ 
garded  as  a  delicate  subject  has  not 
yet  arisen,  nor  is  it  likely  to  be  per¬ 
mitted,  but  outside  discussion  has  j 
been  allowed  free  rein  and  reveals 
a  remarkable  unanimify. 

ixud  Lothian,  it  generally  is  con¬ 
ceded.  merely  tentatively  broached 
a  subject  wiiich  before  very  long 
must  receive  practical  attention. 
That  Britain  ulliraately  must  seek 
credits  in  the  United  Slates  unles.s 
British  prosecution  of  tho  war  is 
to  be  impeded  seriously  is  regarded 
as  eerfain.  Kcgarded  equally  as 
certain  is  that  such  .assistauce  will 
be  forthcoming.  The  United  States 
may  not  see  eye  to  eye  with  Britain 
on  details,  hut  there  can  be  no  doubt 
whatever  that  they  run  level  on  fun¬ 
damentals,  and  winning  the  war  is 
held  here  to  be  as  much  America’s 
concern  as  Britain's. 

3foTemrnt  of  Opinion 
That  American  opinion  later  will 
move  as  readily  toward  granting 
financial  aid  to  Britain  as  it  now  is 
moving  toward  supplying  everything 
else  needed  for  "  ar  seems  in  the 
City's  view  to  be  certain.  American 
legislation  which  will  open  the  way 
toward  granting  financial  aid  is. 
however,  slow-moving,  and  present 
discussions  arc  inevitably  consider- ; 
ably  in  advance  of  the  situation ; 
which  subsequently  will  arise.  j 
When  and  how  Britain  will  obtain  ( 
loans  from  the  United  States  or  how  ■ 
much  are  matters  of  merest  con-  i 
jecturc,  as  also  are  estimates  of  how 
much  Britain  already  has  drawn 
upon  her  dollar  resources.  The  j 
treasury  alouc  knows  how  much  the  | 
country  had  at  the  outbreak  of  the  j 
war,  what  has  been  spent  since  and  | 
what  will  be  required.  ; 

Resources  Kstimated  j 

The  Economist  of  Ixmdon  recently  : 
made  an  estimate,  admittedly  rough, ! 
of  dollar  resources.  It  said  Britain  ! 
started  the  war  with  about  £600.-! 
000,000  in  gold  and  £200,000,000  in  ] 
requisitioned  dollar  securities  and  | 
other  foreign  exchange  assets.  It  is  ' 
quite  prohahlc  that  at  least  half' 
remains  intact.  This  doe.s  not  take 
account  of  the  substantial  reserves 
of  the  Allies  or  tho.se  ex-Allies  still  | 
in  possession  of  the  British.  The  i 
country's  gold  and  dollar  resources  I 
therefore  should  keep  it  going  for  ' 
several  months  yet. 

That  the  American  Administration 
neither  is  disturbed  by  nor  hostile 
to  raising  this  matter  seems  clearly 
to  be  indicated  liy  such  official 
statements  made  since  l^ord  Ixj- 
thiaii  drew  attention  to  the  subject. 
Whatci  cr  propaganda  the  enemy  i 
may  make  out  of  it,  what,  it  is 
a-vkod.  would  not  Uhancellor  Hitler 
give  to  be.  able  to  say  to  those  he  i 
ha.-!  crushed  and  those  still  remain¬ 
ing  neutral  that  America  was  not 
only  eager  to  help  Germany  with 
goods  hut  also  with  credits  to  pay 
for  them. 


The  Dominion  Buih 

W.  H.  Modgln,  formerly  account¬ 
ant  at  Montreal  branch  of  the  Do¬ 
minion  Bank,  has  been  appointed 
assistant  manager  at  St.  Lawrence 
Boulevard  branch,  Montreal. 

E.  K.  McK  Jones,  formerly  man¬ 
ager  at  Rosseau,  Ont.,  branch,  goes 
to  Rectory  street  branch  at  Ixm- 
don,  Ont.,  as  manager. 

C.  J.  Forrest,  formerly  account¬ 
ant  at  Fort  WlIMani  branch,  has 
been  made  manager  at  Rosseau, 
Ont. 

James  Steele  ha»s  been  appointed 
accountant  at  .Montreal  branch. 

Rojal  Rank  of  Canada 

P.  H.  Mills,  formerly  .manager  at 
the  Runnymede  and  Bloor  branch 
of  the  Royal  Bank  of  (.'enada  at 
Toronio.  has  hceu  appointed  man¬ 
ager  at  Pape  and  Panforth.  Tor¬ 
onto. 

R.  5r.  Sutherland,  formerly  of  the 
supervisor’s  department,  Winnipeg, 
goes  to  Swift  Current,  Sask.,  as 
manager. 

G.  C.  Temple,  formerly  relieving 
manager  at  Kingston.  Ont.,  has 
been  made  manager  at  Runnymede 
and  Bloor,  Toronto. 

O.  M.  Lancaster  of  Swift.  Cur* 
rent,  Saak.,  retires  on  pension. 


Washington.  —  Foreign  banking 
funds  in  tho  U.S.  on  Eopt.  4,  1040, 
letalled  $3,601,410,000,  Indicating  a 
net  capital  Inflow  during  tho  first 
year  of  tho  war  of  $806,831,000,  ac- 
oording  to  tho  Treasury’s  Novem¬ 
ber  bulletin.  'rho  total  on  Sept.  4 
was  at  a  record  level.  Tho  U.K.,  In 
order  to  pay  for  the  cust  of  arms, 
munitions,  aircraft  and  other  wea¬ 
pons,  withdrew  a  total  of  $320,924.- ' 
000  between  Aug.  30,  1939,  and  | 

Sept.  4,  1940. 

British  and  Canadian  not  sales  of 
American  securities  totalling  $193.- 
326,000  were  more  than  counterbal¬ 
anced  by  net  purchases  of  $59,470.- 
000  for  Swiss  account:  $11,567, 00f> 
for  Italian  account,  and  repur¬ 
chases  of  foreign  securltievs  by 
Canada  amounting  to  $60,988,000, 
laztlii  America,  $17,965,000;  FTance, 
$14,693,000:  "other  Eurot>e,”  $13,- 
622.000,  and  Asia.  $10,331,000. 

Foreign  aclllug  of  American  se¬ 
curities  continued,  net  sales  amount¬ 
ing  to  $11,662,000.  In  the  prevloax 
four  weeks’  period  net  sates  tota'.- 
led  $9,782,000,  In  addition  to  British 
sales  of  4,479,00$0,  Italy  and  Switz¬ 
erland  also  reduced  their  holdings 
of  American  securities.  Canada  and 
Netherlands  showed  small  net  pur¬ 
chases.  gross  purchases  aggregated 
$18,087,000  and  grose  sales  $29,749,- 
000. 


TAKE  CARE 
TO-DAY  •• 
THAT 
TOMORROW 
TAKES  CARE 
OF  ITSELF 


Bank  of  Toronto 

E.  P.  Rush,  formerly  accountant 
at  the  main  office  of  the  Bank  of 
Toronto  In  VMctorla.  has  been  ap¬ 
pointed  manager  in  aucceisalon  to 
J.  E.  Boyle,  at  Pioneer  Mine,  B.C. 

J.  E.  Boyle  goes  to  Malartlc,  Que., 
as  manager  In  succession  to  C.  A. 
Danby. 


British  Insurance  Policies 
Made  Inoperative  in  France 


Bank  of  Nova  Scotia 

I'.  G.  Burr  has  been  appointed 
assistant  supervisor  of  branches  of 
tho  Bank  of  Nova  Scotia. 

R.  L.  Dales  ha^s  been  made  man 
ager  at  Calgary. 

.S.  K.  Crawford  goes  to  Swift 
Cjrrent,  Sask..  dK  nianager. 

F.  H.  Acteson  has  been  made 
manager  at  Sheet  Harbour,  N.S. 


Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


London.  —  According  to  a  decree 
Issued  by  the  Vichy  Government, 
says  tho  Financial  Times,  British 
insurance  conipanicis  are  precluded 
for  the  time  being  from  trading  in 
Franco  and  Algeria.  This  intedic- 
tlon  Includes  reinsurance  policies. 

Current  life,  motor  car  and  work¬ 
men’s  accident  insurance  policies 
may  be  liquidated,  while  parties 
interested  in  fire,  burglary  and  ac¬ 
cident  insurance  policies  may  de¬ 
mand  their  cancellation  or  tempor¬ 
ary  suspension.  Liquidation,  how¬ 
ever,  is  only  permitted  In  cases 
/Where  deposits  are  available,  or 
where  guarantees  for  which  the 
Minister  of  Irinanco  may  ask  are 
given  by  the  eoinpanies. 

The  suspended  policies  will 
come  valid  a.s  an<i  when  tlie 
bargo  is  removed.  One  of  the,  rea¬ 
sons  for  this  step  is  the  interrup¬ 
tion  of  Anglo-French  money  trans¬ 
fers. 
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November  Income  Tax 

Collections  Up  Sharply 


be- 

ein- 


Ottawa.  —  November  income  ta.v 
collections  amounted  to  $11,640.- 
000  compared  with  $3,786,000  in  No¬ 
vember,  1939,  Revenue  Minister  Gib¬ 
son  announced  this  week. 

For  the  eight  months  of  the  fiscal 
year,  tlic  income  fax  collections  to¬ 
talled  $164,850,000  compared  with 
$115,293,000  a  year  ago. 


The  Financial  Times  reaches  a 
class  cf  people  rrho  are  Interested 
and  able  to  bny  Investment  seenri* 
tiesi 


Bank  Clearings 


I.B.A.  Convention  Will 
Discuss  National  Defence 

riiicago. —  The  Investment  Bank- 
('rs  Association  of  Aiiieri  .i  con¬ 
vention  in  Hollywood.  Florida,  will 
address  itself  ehpecially  to  qtic.s- 
tion,s  arising  out  of  national  de¬ 
fense  and  iti-i  financing.  Detailed 
consideration  wii:  be  given  to  the 
country’s  economic  condition  a.s  af- 
clii.“.“e,s  of  in.xtifution  in  tbe  modern  fected  by  tho  defense  program.  One 
world  are  more  or  less  parasil  leal.  '  of  tlie  outstanding  authoriiics  of  the 
and  the  machinery  of  our  civilisation  country  lias  been  invited  to  lead  a 
(.save  the  mark  I)  would  proceed  ju.st  I  forum  on  this  .subject.  In  addition, 
us  well,  and  perhaps  better,  without  the  contention  will  devote  a  full 


Bates  of  Exchange 


tlierii.  There  are  people  who  take! 
tlie  view  tliat  in.surance  come.s  under  < 
tills  lieiwling  but  such  an  idea  is 
completely  erroneou.s.  Without  in- ‘ 
surauce,  growth  in  ail  classes  of 
trade  would  be  .sadly  cheeked. 

Take  the  man  who  invests  his ' 
savings  in  a  small  retail  fmsiness.  I 


.session  to  the  program  of  public 
iiidorination  inaiigurafed  earlier 
this  year  for  the  purpoise  of  giving 
the  public  ilte  fullest  possible  facts 
about  the  nature,  functions  and 
operations  of  the  investment  bank¬ 
ing  business  and  the  niche  it  fills 
in  the  economic  scheme  of  things. 


BsnU  rlrarin|{«8  In  f'anada  foT  thr  werk  ended 
N’ovrnibcr  aod  romparisons  with  a  year  ago 
fnlloa : 


IftWt.  . 

htf-Thn;;: 


c)o*ins!  rn 
DfccimVjc 


Bank  of  Canada  Statement 


1 

Mortrral . . 

8 

lilt  .829. 4S7 

» 

96,017,627 

2 

Toronto  . 

104.181,439 

98.'249,471 

a 

48,478.817 

66. 162, .'93 

4 

Venci'uver . 

IH.19.5,255 

10,745,349 

Ottawa  . 

4...5.-.o..>:!7 

18,262.010 

6 

r.,.778.;i38 

6.386,069 

4,h62.418 

7 

4,'’68,220 

8 

2.:1S4.88« 

2,510,156 

0 

Ha'.ifav  . 

3.n<i7.:ii8 

2,.'i'.3,()U 

It 

1.97:1.983 

1,652,568 

12 

1,9!)8.851 

1 .483.744 

13 

5.2'6..M2 

4,586,234 

u 

4,427,762 

4,099,(23 

15 

1'28.247 

C88.391 

16 

570.018 

543.889 

17 

Peterborough. 

.*66,0  46 

041.5(8 

18 

Windsor 

3,283,078 

2,391.872 

O'? 

Fort  Witl-am 

872.2:2 

734.818 

211 

bherbrnoke . 

882,850 

716,712 

24 

Kitchener  . 

1.110,860 

1,033,481 

28 

674,198 

541,742 

30 

Nrw  TCMtitiinitcr. 

791  ,,414 

6?2,48H 

84 

Saskatoon  . 

1,476.''2-, 

1,5.04,749 

35 

Mopelon . 

007,232 

857,081 

30 

f  hatham . 

f>40,5!'2 

575,315 

4?. 

Farnia  . 

419.832 

3.00,457 

382 

Sudbury 

1.138.490 

I,tf4.t68 

631 

323,010 

238,758 

600 

Prince  Albert. 

442,991 

400,04.3 

Brancion . 

394.036 

‘280,400 

3-1  cities . 

3CO.0S2,7n.S  331,081,03:, 

r>eniaiui  .  .  .  .  . 

4.0  P.. 

Cabl**^ . 

...  .  4.04 

\ustrali.$ . 

.  >.Z2U 

New  Zealand  ...  ... 

.  3.2414 

.Switzerland . 

. 2122 

S'weden . 

. 2887 

Brazil . 

. 0506 

I  iony  Konj; . 

. 2362 

'ifii . 

. 2146 

In  the  New  ^'ork  '  tnarket  the 

t.  ^in^dictn  dollar  was  quoted  at  o  discount 
of  13 

In  Montreal  the  buying  ralp  ^or  L'njted 
^tate?  dollars  was  lO'r.  prenuutn  and  the 
selling  rate  premium.  Sterling  buy¬ 
ing  4  43  and  selling  4.47. 


!  The  weekly  statement  of  the  Bank  of  Canada  as  of  November  27.  1940. 
,  shows  ,an  increase  of  $7,413,470  in  total  assets,  largely  due  to  a  gain  of 
$4,450,000  in  Sterling  and  U.S.  fund  holdings  and  an  incrca.se  of  $2,355,563 
!  in  government  paper.  Other  assets  were  $1,605,685  higher, 
i  t.'trculation  showed  a  .small  decline  of  $1,424,522.  while  deposit 
;  liabilitie.s  were  .increased  $8,634,462. 

t'ompared  with  a  >ear  ago.  total  assets  are  $118.360,8i:>  higher.  Invest¬ 
ments.  largely  in  short  term  securities  have  gained  $237,031,270,  while 
other  changes  were  of  a  minor  nature. 

Total  deposit  liabilities  arc  $5,850,080  higher. 


month  of  .N'OVKMBER 


U-40 

% 


WAWANESA 

Mutual  Insurance  Company 
.Assets  Exceed  . . . . $’2,604t,0(>0  00 
Surplus  .  1,330^163.83 

l>om.  Govt.  Ucpositi 

Exceeds  .  1,000,000.00 

\L’awanc«a  rankft  I  si  against  all 
(  ompanies  operating  in  Canada  on 
Net  Fire  Premiums  ^%ilten  accord¬ 
ing  to  Dominion  figures  lor  1939. 

Hoad  Office:  Mananesa,  Man. 
Ka stern  Office:  Toronto,  Ont, 

Branches  Vancouver.  Ed¬ 

monton,  Saskaloon,  Winnipeg. 
Liid  Moncton. 

a.OOO  Across  Conodn 


AS^ITS  - 

1.  Hwtrrvf - 

Hold  coin  bullion  . . . 

f-  ilvpr  bullion . 

JtrHing  and  U.S.  funds . 

Other  Gold  flTandsrd  . 

Total . 

2.  SubRidisry  Toin . 

1.  .\dvancpp  to  Go’-'crnrornc, Chartered 

and  Fav.  Banka  . 

6.  Idvpbiiti*  nls  •  • 

l.>ominion  and  Prrv.  short 


Nov,  27  1940  Nov.  20,  1940  Change  in  week  Chans'*  in  vrar 
$  %  %  f  ' 

.  .  ~22.j,874,:‘S7  , 


69,62>,666  65,175,656  4,45u.O0O 


6C,C2\6ri6 

628.967 


6r'.l7',656 

627,851 


4.450.000 
-r  1,U6 


-r  8/nM.42:* 
—  '64 


216.?*7.’22 

518.763 


1 

Montreal ,  •  • 

462.530,327 

43:M'59,163 

‘J 

Toronto.  •  • 

541,773.013 

480,491.542 

3 

Winnipeg 

206,'  26.21  4 

2M.'49.087  ' 

4 

'  pneouver 

78.030,4'  0 

76,307.333 

f. 

Ottawa 

lt*2,:’20.775 

98,081,040  , 

6 

ffamiUon 

26.356.460 

26, 544/77  ' 

V 

toucher 

23,359.840 

2 1,80?  .637 

8 

f  ondon 

11.88  4.220 

11. -'0.669 

9 

Halifax 

14.^73.261 

13.319.4*26 

10 

Calgary 

2  '.Oes.tH', 

2‘N'  69.399 

11 

Samt  John 

^‘.266 .21 8 

8,373.096 

12 

Victoria 

7,953.266 

7.593.585 

13 

Regina 

24. ’05.8.57 

25.'39.750 

1.5 

Brantford. 

4.010.446 

3,7r  0.898 

16 

Kingatnn 

2.097.1  ‘  7 

2.794,712  ; 

17 

pptrrbo»’OUgn. 

2,67'N’2’ 

2, .'61, 557  j 

22 

Fort  William 

3.684.210 

3.-03,857 

23 

Sherbrooke 

tb731,2t1 

3.462.100 

21 

Kilehener. 

.".046, '28 

r. 242, 770 

Moore  Jaw.  . 

3,221.247 

3.144,402  ' 

30 

\«  w  W'esim’tT 

3.4.5.5.262 

2.802.784 

1  term  securities . 

I  ^  t  Other  securities . 

435,493,404 

433,'20,-29 

- 

1  PZ2  ^7  > 

Total . 

j  7.  Bank  Bremipes  . . 

'  8.  All  odier  aeae.*  .  .  . 

-  174,8:7,837 

-  1 ,735.395 

-  8,999,145 

i.73, 102,273 

1 .734.299 
5.393,460 

2,355. '63 
1.096 
1,605,685 

C46,43?,54l 

5  000  000 
2.4iu,7'8 
•355.071,427 

r  ^  1  <7  i  fjtt 

-  MABIMTIFS 

2.  Capital  paid  up . 

'  2.  Rest  Fund  . 

J  3.  Notes  in  ciru*ulai.ion . 

4.  DepcsiU: 

-  ?, 000,000 

■  •  ■  2,449,758 

-  333,648,905 

1,4'24.23 

^•4  '  apkatoon 

3."»  Moncton, 

42  ^  a*nia. . 

382  VudViury 
rni  Modicir-c  Hat 
600  Prince  Albert. 
Tuthbrldge. 
Hrandon.. 


670 


4.201.833 
2.035.424 
4. *86, 153 
1,67  ','38 
t,  808,330 
3.  O'*  7.2  6 
1  864,407 


7.6*  7.188 
:^6R5.725 
1.079.440 
4,691 .7.' 4 
1.2’'5,U8 
1,'^61.60.=i 
r. 3  41,8(7 
1.591,384 


20  ritiojA, 


1.672,615,591  I  .'77.621 ,683 


-  331,186,846 

•’3. '39  I 

-  4.5J:,8.5.‘’8 

r  118.360,81.3 


■  46  .‘>4  2 
lU.346,';p., 


^ai  Dorririnn  . . 

'  fb)  Prrvinrial  . 

I  (ei  f’t  artered  Banks ...  , 

(ul  Other  . . 

Total  Deposits  .  . . , 

o.  Liabilities  . . 

C.  All  ether  liabilities . . . 

Total  LiebiliiieBs .  • 


77.484.414  80,215.120 


2,730,700  .  20. '80/  2\ 

4.645,673 


6.746.613 

653,847,011 


2^7,360,273 
6,' 43,084 
646,433,541 


8,634,462 

20Z,-2.t 


r. '<30,43: 
r  850.080 

618.471 


-t-  7,118,470  4118,860,813 


Foreign  Exchange  Board 

Issues  New  Prohibitions  | 

Gttaw  a.  -  I  hc  Foreign  Exchange  | 
t'oairol  Board  has  published  clrcu- 1 
lars  prohibiting  the  use  of  foreign  j 
currency,  except  sterling  or  the  lo¬ 
cal  currency  In  payment  of  goods 
Im.ported  from  the  sterling  area  and  ] 
I  estrlctlng  transfers  of  foreign  ex- ' 
change  betwen  rc.^ldents  of  Canada.  I 
Hereafter  when  goods  are  import¬ 
ed  to  Canada  from  countrlea  in  the 
sterling  area,  the  Belgian  Congo 


Why  They  Advertise 
Their  Dividends 

A  LARGE  number  of  leading  corporations  advertise  their 
quarterly  dividend  declarations  regularly  in  1116  Finan¬ 
cial  Times.  Announcements  of  this  type  arc  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  8ucces.'$ 
of  products.  For  over  25  years  The  Financial  Times  has  been 
*  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  In  This  List? 

The  following  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  I’inancial  Times: 


Acme  G1.3ve  WofkB  LinnleH 
Anglo  Canadian  leleplione  Co 
.Associated  Brewrric!*  of  Canada 
L<elding  C’orlicelli  Limited 
Bank  of  Montreal 

Batlmrsl  Power  Ar  Paper  Co.  l.iinitefl 
B.C.  Power  Corpordtion.  l-.iinited 
Hrarilian  Traction,  Lislit  Ar  Power  Co, 

Blue  Ribbon  Corporation 
Beattie  Gold  Mines  Limited 
Flanque  Canadienne  Nalionulc 
Bank  of  Toronto 
Fiell  Telephone  (  o. 

B'^rden  Company 
Britinl)  American  Oil  Co. 

( alsnry  A*  F.ldmonlon  Corporelion,  Limited 
Onada  Northern  Power  Corporation 

<  anada  Bread  C'o.  Limited 
Canada  Iron  Foundrie.s 

C  anada  Wire  At  Cable  Co. 

»  anada  FVrmanent  MortRape  Co. 

Canada  Bud  Breweries  Limitc'i 
t'anada  Mallitip  Co. 
f  anadiai)  Brewerien  Limiletl 
Canadian  Light  &  Power  Ci'. 

(  anadian  Bank  of  Commerce. 

Canadian  Cottons  Limited 
(  anadian  Int.  Inve^lment  Trust 
C  anadian  Paeific  Railway  <  o. 

Caiiadian  Olanese  l..imited 
(’anadian  Tube  Ac  Steel  Products 
(  enadian  Maiartir  Gold  Mines 
I  anadian  Weslinphouse  Co. 

(  anadian  Wirebourtd  Boxe.s  Limited 
Canadian  Bronze  Co.  Limited 
(  anadian  Wallpaper  Manufacturers.  Limited 
'  anadian  Wineries  Limited 
( 'anadia'r  rofipn  Investments 
('.alelli  Food  Products 
Cenlfrtl  Patricia  Cold  Mines  Limited 
Coniaurum  Mines  Limited 

<  .'on  solids  ted  Mininp  At  Smellinp  Co. 

Cons.  Dlv.  Stand.  SecurlUes,  Limited 
(  ommercial  Alcohols  Limited 
Confederatioii  Aniusenienta  Ltd. 
r)ominion  Glass  Co. 

Dominion  Bridge  Co.  I.irniteH 
Dominion  Textile  C'o.  Limited 
L.lectroliix  Corporation 
I.-nRlish  r.lectric  Co. 

Valronbridpe  Nickel  Mme^ 

1  ord  Motor  Co.  of  Canad>i 
1  oundrtlion  Co.  of  Canada 
1  amous  Players  Canadian  Curporatic.i 


Gatijieau  Power  Co. 

Cjfneral  Steel  Wares 
Gud'g  Lake  Cold  Mine* 

Gunnar  Gold  Mines  LimHed 
Cuyeborouph  .Mlnag  Limited 
[lirain  W..|krr  C<>odrrh!,m.  Worts  L(mll*rl 
iiolhnper  (.onsolidalcd  Gold  Mines  Limited 
llard  Rork  Gold  Mines  l.lniiled 
Indu.striHl  Accepi.Tjce  Corporation,  Limited 
imprrml  Gil  Limited 

Imperial  'lobacro  Sales  Co.  of  Canada 
Inter.  Petroleum  Co. 

KirkImiH  Ifik-  Gold  Mining  Co.,  Limited 
Leitcli  Gold  Mines  Ltd. 

I.oblrtw  Gioceicrirts  Co.  Limited 
Monirrol  City  A  Dislritl  SHvingii  Hunk. 
Montreal  l.iplit.  Meat  &  Pov/cr,  Consoliclaled 
"iontr'*ai  iramway.s  Ct>. 

Moncta  Porcupine  Mine.s  Limited 
Mclntytc  f’orcupine  Mines  Limited 
Macas.sa  Mines  Limited  ; 

MacKinnon  Steel  Corporation 

('oil  I  ronlcivie  Oil  Co.  Limited 
McKenzie  Red  Lake  Gold  Mines  Limited 
National  Steel  Car  f  <$rporatiun 
Noranda  Mines  Limited 
O'Brien  Gold  Mines,  Ltd. 
f>ttaw  f  ar  and  Aircraft 
Otfaw.i  l.ipht.  Heat  Ac  Power  C.o. 

P.»mour  sPorcupine  Mines  Limited 

l*cnman.'$  Limited 

I'reston  n.'i.sl  Dome  Mines 

Pr«jvincial  Paper  Limited 

Power  Corporation  of  Canada 

l’i<fk!e  (  row  Gold  Mines  l.itniterl 

I’aymawler  Consolidated  Gold  Mines  Ltd 

Quebec  I’ower  Co. 

Recjenl  Knit lini- 
Royal  Bank  ol  Canada 
Reliance  Cram  Co. 

Sun  l.ife  A?j'urance  Co.  of  Canadr 
.Sh  iwinigan  Water  Ar  Power  Co. 

.Slierwin  Williams  Co.  of  Canada 
Simpson’s  Limited 
il.  5tmon  Af  Sons  Limited 
Southern  (  anada  Power  Corporation 
SiHCoe  Gold  Mines  Limited 
Silverwood  Dairies.  Limited 
Co.  of  Canada 

I’liited  Amusement  (  orporallon 
L'nited  Grain  Grnwcr.s 
\  ».*n lures  Limited 
Weston,  George  Limited 
We«tern  Grocers  Limited 
/ellci h  Limited 


Cltir  Iftttaitriil 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
FEATURE  GOLDS 
ON  FAIR  VOLUME 

Late  Rally  Pares  Some  of  the 
Earlier  Losses  While  Base 
Metals  Drop  Sharply 

WESTERN  OILS  OFF 


Toronto.  —  Gold  storks  providcfl 
the  main  tradinc  foatu.rc  on  Cana- 
dian  mining  markets  during  the  last 
I 'VO  da.v.s  of  the  'vcck  ended  Dee.  I, 
during  which  time,  a  number  of 
good  gains  were  recorded  'vith  at 
least  two  issues  reaching  new  liighs 
for  the  year.  The  sirrngtli  injected 
ill  this  section  of  the  list  was 
lirought  about  by  tlic  statement  of 
tlic  Finance  Minister  in  the  Budget 
(  poeeb  that  sotno  assistanee  wotild 
be  given  marginal  gold  mines  by 
'vay  of  special  ia..\  credits  I'r  spe¬ 
cial  allowance  for  depreciation  or 
depiction  in  order  to  boost  produc¬ 
tion  because  of  the  need  of  foreign 
exchange.  \  ol  j.nc  of  trading  to¬ 
wards  the  clo.sc  of  tile  period  wtis 
the  hea'iest  in  almost  a  month, 
w  ith  431,1'titi  chares  changing  liands 
on  Wednesday,  Itcc.  1.  llowover. 
due  to  heavy  selling  earlier  in  the 
period  under  l•evicw,  the  upwaiCd 
irenti  of  the  golds  in  the  last  two 
days  was  not  sufficient  in  man.' 
instances  to  offset  earlier  easiness 
and  ar-i  a  conscfiucnce  a  number  of 
issues  showed  dcelines  as  compar¬ 
ed  w'itli  the  close  a,  week  :igo.  Sen¬ 
ior  and  profipcct  golds  and  base 
metal  i.ssues  were  easier  a*'  a  whole 
tint  .9,  few  of  the  former  issues  w  cre 
able  to  record  small  gains. 

The  Toronto  Slock  Hxchange  in- 
de.x  of  30  golds  was  off  1.02  points 
at  105.6!)  from  Idfi.GT  a  week  ago, 
wliile  the  index  of  !'•  base  melalr; 
declined  to  67.52  from  6!)  66,  a  dip  of 
2  16  points. 

Among  the  junior  golds.  Upper 
<  anada.  Mines  was  a  strong  spot 
with  tlie  stock  selling  up  to  a.  new- 
high  for  llie  year  at  ,$2.61  on  fairly 
heavy  turnover,  t'oclienour  Willans 
wa,;;  also  a  prominent  feature  and  a 
new  peak  of  87  cents  wais  recorded. 
I’reston  Fast  Dome  recorded  a.  gain 
of  10  points  on  llie  wecli,  wliile 
rerron  was  up  2  as  was  Malartic 
Gold  Fields.  Aiinor  moved  up  1.5 
points  on  the  period,  while  Mad¬ 
sen  gained  4 Vs  points.  Golden  Gate 
and  Central  PtUricia  gained  minor 
amounts,  the  former  ehanging 
hands  in  fair  volume,  MaeUeo<l 
Cockshuit.  strengthened  on  tlic  clos¬ 
ing  day  of  tlic  iieriod.  but  it  was 
.■itill  1!i  points  below  last  week's 
closing  level.  McKenzie  chalked  up 
a  le.-:s  of  13  iioints,  :is  !6asl  Malar- 
tic  after  selling  over  tlic  $3  mark 
reacted  to  record  a  net  loss  of  S 
points.  Hard  Rock  was  off  a  sim¬ 
ilar  amount,  while  San  Antonio 
cMsed  6  Iioints.  llroulan  moved  up 
lo  within  a  point  of  it.s  high,  while 
Kerr-.Addison  was  off  .5  points.  .\'ay- 
liob  was  a  fraction  liigher. 

Ifase  Metals  Beaker 

.\motig  the  prospect  golds.  Hal- 
crow  Swayze  and  Slate  l/ake  were 
two  of  the  most  acti'C  issues  I'Ut 
tractional  losses  were  shown  by 
both  .-locks.  Straw  Lake  Beach  was 
a  shade  easier  as  was  Wood  Cadil¬ 
lac,  while  rm.sfiucsne  lost  a  point. 
Ijie  .senior  gold  section  wa.s  quiet 
with  losses  in  the  majority.  Mx- 
ceplioti.s  were  Bright  Hargreaves 
up  10.  Teck-Hiighes  up  a  and  Little 
Long  Lac  up  2  pfiinis.  l•■*raclional  1 
losses  were  clialked  up  by  Dome,  j 
Hollinger  and  Lake  .<hore,  a.s  Brit- , 
Ionic  remained  steady.  .Macassaj 
was  off  10  poitils,  whLc  Pioneer' 


Coast  Smelter  Proposition 
Unsound,  B.C.  Experts  Say  i 


ONTARIO  GOLD 
OUTPUT  MAKES 
NEW  RECORD 


October  Production  Amounted 
to  $10,471,540  Against 
$9,643,354  in  September 

64  MINES  CONTRIBUTE  | 

I  oronto  Bureau  The  Flnannal  f 

Toronto. —  Following  a  .slmiii  de  | 
eline  in  .September.  Oniarm  gold 
mines  set  another  new-  high  record 
j  of  monthly  producion  lu  fictober. 

exceeding  by  a  slight  margin  the 
I  previous  high  in  Aiigiisi  Sixty- 
I  four  mines  prriduecd  27 LIT.",  oiinceis 


Ijic  proposal  to  consiruet  a  copper  smelter  on  the  Pacific  l.oast  has  ; 
been  considered  and  answered  negatively  by  those  experts  who  may  be  : 
expected  lo  know  best  whether  such  a  plan  would  be  feasa.ble  or  economic¬ 
ally  sound.  I 

Before  Ihe  AIining  Committee  of  the  B,  C.  l>egislature  evidence  was! 
given  liy  C.  P.  Brow  ning,  operating  head  of  the  Britannia  .Mine,  A.  S.  Baillie.  ! 
general  manager  of  Granby  (  ons.  and  .lames  Buchanan  of  the  Consolidated  I 
.Mining  &  Smelting  Co.  ' 

Witli  the  banning  of  copper  concentrate  shipments  to  .lapan  and  other  i 
potentially  unfriendly  buyers,  the  future  of  the  British  Columbia  Copper  j 
mining  industry  ha.s  become  a  topic  of  anxious  study  and  discussion  | 

Although  in  view  of  the  increasing  domestic  demand  for  copper  the  closing 
down  of  any  producing  property  was  unthinkable,  there  were  grave  doubts 
nevertheless  about  the  continuance  of  profitable  operations  a, I  Granby, 
and  Britannia  Mines. 

Arrangements  have  been  ma.de  with  Tacoma.  Wa.sh.  smelters  for  the 
treatment  of  Granby  concentrates  on  a  basis  similar  to  that  which  has 
been  in  force  for  many  years  in  the  case  of  Britannia.  As  a  subsidiary  of  a 
large  American  Corporation,  (Howe  Sound  Co.),  Britannia  has  been  able  to 
obtain  quite  favorable  terms. 

Granby  Cons,  however,  had  given  elose  consideration  for  some  time  to  ;  of  gold  and  49,861  ounces  of  silver 

the  building  of  its  ow-n  smelter,  as  part  of  the  company's  progressive  pro-  |  in  October  having  a  value  of  .410.- 

gram  of  mining  and  power  development  expansion,  and  tlicse  plans  were  I  471. ."itO,  according  to  the  Ontario 
given  new  impetus  by  the  closing  of  foreign  markets.  i  Department  of  .Mines  bul  etm,  as 

Following  the  report  of  the  Mining  Committee  of  B.c.  Iiowever,  these  '  compared  with  production  valued  at 
plans  will  no  douht  be  shelved  indefinitely.  |  ?9  64.3.35l  during  September  ,md 

The  most  significant  faet.s  revealed  during  (he  hearing  arc  the  fol- |  ^16,170.Stl  in  .August.  The  October 

lowing:  total  brought  output  for  the  first 

(It  The  (|uestinn  of  long  term  market.s  for  copper  and  the  current  i  Ipb  month.s  of  the  year  to 
closely  controlled  world  price  "itiiation  do  not  appear  to  offer  much  !  -ts  compared  with  .T89.212.39S 
encouragement  to  the  expansion  of  mining  operations  which  w-ould  ncccs-  |  in  the  comparable  periml  last  year, 
sarily  have  to  follow  (he  building  of  a  smelter.  !  ■’n  increase  of  1.3.5  per  cent, 

(2l  Britania  Mine  is  operating  on  an  exceedingly  small  margin  of  j  Tonnage  of  ore  milled  m  October 
profit,  with  ore  averaging  only  \’'r  of  copper,  and  any  additional  cost,  j  also  established  a  new  record,  hav- 
however  small,  w-ould  make  it  difficult  for  Britannia  to  carry  on.  .And  it  I  ing  amountcrl  to  1.00.5. '*97  tons, 
appears  doubtful  whether  a  smelting  rate  could  lie  obtained  as  favorable 
as  the  one  now  granted  by  Tacoma. 

(3)  Ore  reserves,  definitely  established  do  not  tippcar  a.s  extensive  ns 
might  be  desired,  especially  in  view  of  the  fact  that  Britania  is  "over  the 
hump,  as  far  as  long  life  is  concerned."  A  number  of  other  copper  proper¬ 
ties.  including  two  owned  by  Cons,  Smelters  (the  Sunloch  and  troa.st  Cop¬ 
per)  would  require  \ery  large  amounts  of  money  to  be  brought  Into  pro 
duction.  expenditures  which  do  not  appear  to  be  "-arranted  in  view-  of  the 
doubtful  market  and  price  situation. 

The  three  experts  who  testified  before  the  hearing  were  unanimous  in 
their  opinion  that  no  real  economic  purpore  could  he  served  by  the  build¬ 
ing  of  a  new-  ("oast  smelter. 

Added  .Mr.  Buchanan  that  "copper  should  be  15  cents  a  pound  to 
justify  a  smelter".  Obviously  even  if  such  a  price  were  reached  in  a  mo¬ 
ment  of  wild  uncontrolled  price  expansion,  the  rigid  control  exercised  by 
both  l/jndon  and  Washington  would  no  doubt  soon  make  itself  fell  again; 
unless  such  an  advance  in  prices  would  be,  accompanied  by  a  correspond¬ 
ing  rise  iu  costs. 

,\o  doubt  there  will  be  many  in  British  Columbia  who  would  hav© 
liked  lo  sec  the  establishment  of  a  domestic  copper  industry,  complete  from 
mining  to  refining,  but  while  there  is  much  lo  recommend  such  a  develop¬ 
ment,  hard  economic  facts  such  as  were  presented  before  the  Committee 
do  not  permit  (he  romanticising  of  conditions  which  are  important  not 
only  from  the  local  but  from  the  national  and  international  point  of  view. 


LARGE  INCREASE 
AT  HUDSON  BAY| 

Property  Being  Prepared  For 
Further  Increase  In  Output 
to  6,000  Tons 

Consequent  upon  bringing  the 
new  south  main  shaft  into  ore  use. 
Hudson  Bay  Mining  and  Bmclting 
Co.  lias  commenced  lo  increase  its 


BEHER  RESULTS 
AT  GOLD  EAGLE 

Higher  Mill  Grade  Results  in 
Production  Boost  of  Over 
$19,000 

Gold  Kagle  Gold  Mines  reports  im¬ 
provement  in  operating  results  in  the 
three  months  ended  October  31.  the 
second  quarter  of  the  company's  fis- 


compared  with  963,921  i"n-  in  Sep¬ 
tember  and  992.108,  tons  in  .\ugusl, 
the  previous  record  month  Total 
amount  milled  in  the  pmiincc  this 
year  amounted  to  9,703.382  tuns  to 
the  end  of  October,  against  8.827.- 
730  tons  in  the  same  period  of  1939. 
A'crage  recovery  in  October  was 
$10,41  per  Ion.  compared  with 
$10  in  September  and  $19. ,55  per 
ton  in  Auguiii. 

The  Porcupine  camp  coninbuted 
.$4,722,480  in  October,  while  the 
Kirkland  l-ake-Larder  belt  pro¬ 
duced  $3,280,222.  Northwestern 
Ontario,  which  includes  .\igoma. 
Thunder  Bay,  Patricia.  Kenora  and 
Rainy  River,  produced  $2,171,697. 
while  the  district  including  Mata- 
chewan.  Sudbury.  Tcmagami  and 
Southeastern  Ontario  contributed 
$289,906. 


Comparative  figures  for  the  vari¬ 
ous  districts  arc  reported  below; 


daily  tonnage.  Next  month  the  mine 'cal  year,  over  the  first  quarter.  Bet 
will  produce  5.250  (oiiis  daily,  and  |  lernient  w-as  duo  to  llie  amount  of 
Ihrougli  a  series  of  steps  designed  I  millfeed  coming  from  higli  grade 
to  mesh  the  various  productive  i  slopes,  while  at  the  same  time  con- 
operations  in  elose  gearing,  the  '  siderable  dc'clopment  rock  from  the 


tonnage  will  be  brought  by  next 
fall  to  6,990  tons  a  da'.  It  is  now 
5,025. 

The  increase  of  approximately 
290-  in  daily  tonnage  "ill  naiurally 


new-  lower  levels  has  been  sent  lo 
Iho  mill.  .Vet  current  position  im¬ 
proved  to  $187,714.  up  $19,399  since 
the  last  quarterly  report. 

Net  profit  for  the  quarter  just 


lift  the  output  of  metaUs.  and  also  ,  rnded  was  $1  1,378,  before  provision 
the  turnout  of  operating  profits  for  depreciation,  taxes  and  pre-de- 
from  their  pre.scnt  very  .satisLac- i  velopment  charges,  compared  with  a  '  au^ 


tory  le'clis.  But  the  effect  of  high 
cr  taxes,  particularly  the  excess 
profits  lax.  will  be  marked.  .The 
company  is  currently  turning  out 
an  extra  large  aniouni  of  zinc,  as  it 
is  dra'ving  in  part  for  .-upplies  up¬ 
on  stockpiled  zinc  concentrates 


ca,.ed  2.)  au'l  O  BHen  13  points.  Sis- ,  p.,^, 

(OP  and  Inkle  t.'ow  lost  -  poinm  |  output  of  refincil  zinc  is  at 

off  19  I  |..)fo  pf  r)ii,nno.900  pounds  a  year 
( 'opper  and  gold  production  could 
he  expected  to  advance  in  a  ratio 


each.  Buffalo  Aukeritc  wa: 
poin  I:;. 

.\  generally  easier  trend  was  no- 

iieeab1.>  among  base  mclal  i-'^saies. ;  5.,.^^.,,^,.  ,,10  projeet- 

"-iih  Hudson  Bay  recording  a  los-s ! 
of  1-"-,  points.  Falconbndge  and 


ed  20';,r  increase 
This  liccause  the 
will  come  up  tlie 


in  ore  tonnage 
material  whieli 


loss  of  $3., 
the  first  (|uarier.  rroduction  was 
$114,507  from  11.711  ton.s  for  an 
average  of  $8.49  a  ton.  against  $90.. 
920  from  11.391  ton.s  and  an  average 
of  $7.:!4  in  the  first  quarter. 

Total  operating  costs  w-ere  $190.- 
559,  or  $8. 58  a.  ton,  against  $8.24  a 
Ion.  sundry  income  being  $421 
against  $333. 

I-'or  the  first  six  month.';  of  the 
current  fiscal  \ear.  crimpany  had 
profit  of  $  19.891',  lieforc  taxes,  depre 
-iation  and  pre  dc'elopment  charges. 


Porcupine  BcM 

'  $ ' 

■  $ ' 

January  lo  June 

37.0<N7,7'7 

22.66O.fi42 

Julv  ......  . 

,4.7:2.774 

3,^27,288 

AuKtJEit  . 

3,811,164 

bE'Ptrmbor  . 

4,^2\JT83 

4.042.02d 

Octobrr  . 

1.722. 4°e 

1.129.918 

Total  . 

45,361.718  .38.771..5S7 

Kirkland  1  ardcr  1  akc 

January  to  Juno 

19  <‘21,482 

18/24,673 

July 

3.44-l.'04 

3.173.164 

Au^ubt  . 

8,4^9  000 

3.2  9,’ 70 

J*'optrnibor  . 

3.t)0^' 

3,OG\6’0 

October  . . 

3.2R0.222 

3.381.176 

'J'otal 

33,116,  ..'.3 

31,440,093 

'  Ma'achenan  Sudhiiry 

Tcn-aKaiiil  ^outli 

eastern  Ontario 

January  tu  Jupf 

1  8 

1.’66,2''4 

July 

2g8.4'M 

2*8.086 

.Aupu«5i . 

:tnn/,74 

2’J4,136 

'•♦■pt.rmbrr . 

•284, 4«6 

328,771 

October  . 

2^9,208 

27\107 

Total  . 

2.782,091 

2.6.''2,39 1 

h'or(hno>-(crn  Oiilarin 

January  to  June  . 

11. 707. s 

9.266.61 1 

Julv 

1 .00=1.68.=, 

1.6' 1.664 

.Augurl  . 

2  ’07  22  > 

1 .7  *'.62  ■ 

September  . 

2.oi6.:nn 

1.767.4M 

October  . 

2.171.61.7 

1,917.0.-7 

.Mlscrllancout 

Januarv  to  June  . 

16.620 

July 

.53-' 

Aujrust  . 

11. -'88 

‘^^rtember  .  . . . 

2  »27 

, 

Ortobrr  .  .  .  . . 

. 

1’otsl . 

3;>,8or> 

To'al  for  Ontario 

Januarv  to  Judp 

60.271.1 16 

’2.038,  VZ3 

Julv 

10  \\\ .ogn 

8  910  ,'.02 

Augupt  ... 

10  170,841 

2.090.39.' 

>>ptrmbcr  . 

r,64;(.3M 

9  199  ^20 

Ociobor  . 

10. 171. '.16 

10.003.2 

Lamaque  Dividends  Now 
Over  $3  Vz  Millions 

Toronto  Bureau  The  Financial  Timca 

Toronto.  -  Dcelaralion  by 
r.aiiiaquo  Gold  .Mines  Limited 
of  (ho  regular  quarterly  divi¬ 
dend  of  10  cents  per  share, 
payable  .lanuary  2.  1941.  to 

shareholders  of  record  Decern- 
her  6.  recalLs  that,  the  initial 
pa.'-men*  w-as  made  on  .lanuary 
2.  1939.  of  !i  similar  amount. 
With  the  latest,  dividend,  en¬ 
tailing  a  distribution  of  $300.- 
000  on  the  3.000. 000  shares  out¬ 
standing.  total  pav-ments  of 
the  company  will  amount,  to 
$3,510,000. 

The  parent  company.  Teck- 
Hiighcs  Gold  MincB,  which 
holds  2.224.000  shares  of  !,a- 
maque  Gold,  "'ill  receive  $222.- 
400  from  the  latest  dividend, 
an  amount  equal  to  4.63  cents 
per  share  on  the  4.807.144 
shares  of  Tcck-Hughes  out¬ 
standing.  Thi.s  payment  will 
make  $2,525,480  which  Teck- 
Hughes  has  received  from  its 
subsidiary-  to  date. 


REFRACTORY  CLAYS 
IN  NORTH.  ONTARIO! 

Missinaibi  Company  to  Begin  | 
Minins  Operations  On 
Large  Deposit 

Taroulo  Bureau  Tha  Financial  Timea 

Toronto.— Fa rl,'  production  of  re- i 
fractory  clays  ;ini|  .silica  sand  is  | 
foreseen  in  the  announeemcrut  1"  ' 
Missinahi  Cla.'  s  and  Mining.  I.ld  . ; 
that  the  eijmpany  has  acquired  a  | 
20  .'ear  lease  on  the  General  Re-  j 
fractory  Prnduct.s  Ltd.  property  in 
the  Mattagami  River  area,  of  North-  ■ 
ern  Ontario.  .Aeqiiisition  of  thisi 
ground  comprising  over  4011  acres  ! 
7ti  niiles  north  of  Smoky  Falls  on 
which  1.00(1.000  tons  of  refractory 
materials  ha'p  been  indicated 
Ihroiigh  o.pen  rut  "((rk  and  diamond  1 
driLing  will  enable  .Alissinaibi  (  lay.s  , 

I  to  eommence  production  two  .'car.s: 
sooner  titan  had  been  expected. 
The  company's  own  propert.'-  on 
the  ,\Iis.slnnibi  river  on  w-hich  drill  . 
ing  has  indicated  10.000,000  tons  of 
refractory  materiaUs  will  be  held  ' 
in  reserve.  ^ 

The  ncwly-acquircd  General  Re¬ 
fractory  ground,  known  as  the  Hil- ! 
der  property,  is  equipped  with  a  ' 
gasoline  |H»wer  shovel  and  drag¬ 
line  and  other  equipment  while 
buildings  are  creeled  on  the  pro¬ 
perty.  A  crew  is  now  engaged  un- . 
der  the  direction  of  Robin  Boyle  in  | 
preparing  the  properly  for  com-  ' 


a. 


O’BRIEN  MEETING 
TOLD  OF  PR0GRESS| 

No  Development*,  However,  j 
Which  Would  WaiTant  Re- 
cent  Advances 

- -  j  mencemeni  of  production,  which  i.- 

"There  have  been  no  unusual  de-  scheduled  lo  start  withlu  .six  weeks  ' 

'clopments  recently,  and  I  know-  of  depending  on  weather  condition.s  j  ..m r, '  ■ 

no  special  reason  for  the  sharp  rise  i^torage  bins  wi!1  be  erected  at  ' 

in  the  price  of  the  O'Brien  stork,"  '  .Smoky  Falks  from  w  hich  the  mate-  lIIII\r 

rial  w  ill  be  loaded  to  railway  cars  |  Tfll/lj  I  l\  x/sJliLlOO 


(Uto 


Tht  GREATEST  NAME  IN  CIGARS  SINCE  1873 


toi.9ni,s7r, 


=0111  h 


IS  liigher  ill  grade  than  (hat  taken 
from  tlic  origiiia!  portion  (the 
north  and  sliallowcr  end)  of  the 
mine.  Current  coiipcr  prodm-tion  Is 
clixse  lo  7u,oao,99()  pounds  a  year. 
Gold  pr('duclion  is  about  a  half 
million  dollars  worth  moiiilily;  this 
gi'cs  Hiiflson  Bay  .--(''cnlh  place 
among  Canada's  producers. 


I'OBi  i{>  (.01,11  mim;s 


\'eiiiures  showed  net  (le(-'.ine.s  of  25 
ceiili;  eacli,  as  N(M-aiida.  lost  a  quar¬ 
ter  point.  t'ttccp  Rock  was  off  9 
points  in  (|uicl  Hading.  wTiiIc  .lack 
Waite  was  off  7  point.s  in  lic.-i\y 
tiirnovcr.  Stidluiiy  Ba.sin  and  Shci- 
iiil  Gordon  lost  minor  iniiounts. 

MAJOR'WELLNO.2 
HAS  GOOD  CHANCE 

- -  Toluirn  Gold  .Mines.  Kirkland 

Lar^e  Flow  Predicted  For  New!  l-akc  area,  repons  production  in 

I  (Jetolier  at  $1.'::;,S,59.  highest  figure 
for  till'  current  year,  from  5,255 
tons  of  ore  for  an  n'crace  recov¬ 
ery  of  $23,57  per  ton.  This  corn* 
pare,;  witli  .‘•^cptcinbor  output  of 
$129,193  and  with  $109  759  in  Octo 
her.  1').3!l  I'or  ihe  lirst  19  months  of 
the  'eai  produrtion  lolnlleri  $1.97",. 
579  .i.s  rnmparrd  with  $994,935  in 
the  eoniparahte  period  of  last  year. 


main  shaft  i  rroduction  of  $294,527 


GAN  COPPER  INES 
TO  RECEIVE  TEST 


Test  North  of  Large  Oil 
Incomes  No.  2 


Mill  handled  2.3.195  ton.s  for  an  a'-er 
age  of  $7.81;  pi-r  Ion,  Opm-ating 
costs  equalled  $8.12  per  ton  milled. 

A'igorous  exploration  earried  out 
on  tlie  859  and  1.99n-ft.  levels  ha-, 
not  yet  nneoveied  ore  of  sufficient 
niagnitude  to  be  satisfactory,  states 
president  \V.  I'.  Stafford.  Backs  are 
lieing  taken  do'vn  in  several  places 
"  liere  inleresling  assays  ore  ,s!-.o'vn 
in  the  drifts  over  sliort  lengths.  ITir- 
I  her  exploration  is  being  carried  out 
in  tlic  liope  of  enlargemeni  of  possi- 
liilii  ies. 

Diamond  (Irilling  is  also  lieing 
tised  (hrongli  tlie  mine  to  ihorongli- 

ly  explore  all  possiltilit ics  which  are'  rceomincndcd  by  .1 
not  already  cxhaiisicii,  .'Scr' ir-c.s  of  eoiisuliing  cnginci-i  . 
r>r.  I'-.  I,.  Bruce  of  (.Queen  s  Univer- i  « ji |  1,0  ;n)rvcy-cd  ; 
sit'  "cre  reenred  fo,-  1  wo  months  to'  mapped  for  guidani 
ad' i.'C  on  tlic  gco|o;ii',-) I  problems, 
and  hi:,  report  confirms  tlie  judg¬ 
ment  used  in  past  and  prc-cni  pr  i 
grams  of  exploration 


Financing  Arranged  For  Prom¬ 
ising  Property  In  Bcauchas- 
Icl  Township 

Gan  Copper  .Mine;;  Ltd  lia.s  eom- 
ploK'd  arrangement-  for  financing 
of  an  exploratory  iirogram  Includ¬ 
ing  (lianiond  drilling  on  its  group 
of  18  cl.-iiins,  fonucrl'  kno'vn  as 
(he  MacDonald  propciiy.  in  Bcau- 
cha.icl  townsliip,  I'-j  miles  norlli 
of  .Aldcrmai-.  I’vioi  to  tlic  coni- 


l.'r.  Alex.  .Johnston,  vice-president  of 
O'Brien  Gold  Mines.  Limited,  slated 
to  The  Financial  Times  after  the  an¬ 
nual  meeting.  "The  company  con 
tinues  to  progress,  and  carry  on  11? 
business  ns  usual."  Only  routine 
business  w-as  tran.<«ae,ted  at  the  an¬ 
nual  meeting.  Directors  were  re¬ 
elected.  .Mr.  .Johnston  presided  in 
the  absence  of  the  prcsiclent.  Stock¬ 
holders  unanimously  passed  a  reso¬ 
lution  of  condolence  and  expression 
of  sympathy  lo  the  president  on  Ihe 
death  of  his  father.  Total  stock  re¬ 
presented  at  the  meeting  was  1.845,- 
294  sliarcs. 

It  is  thought  that  much  of  the  buy¬ 
ing  of  late  has  been  on  rumors  of 
impending  new  operating  and  divi¬ 
dend  policies,  following  death  of 
Senator  O'Brien,  w-ho  wa.s  reputed  to 
be  a  large  holder  of  the  company's 
stock,  and  insistent  on  conservative 
policies  in  the  company's  operations. 
The  annua]  report  for  the  last  fiscal 
ycai ,  however,  revealed  that  con¬ 
siderable  progress  was  under  'vay 
in  exploring  and  developing  new  ore 
reserves.  A  substantial  body  of  ore 
was  put  in  sight,  especially  in  No.  1 
vein,  cast  of  the  No.  2  shaft,  be¬ 
tween  tlie  1.000  and  2.000-fi.  levels. 
Also  the  report  slated  that  the  direc¬ 
tors  looked  forward  with  “increased 
confidence  lo  a  very  successful  de¬ 
velopment  of  the  mine  below  the 
(2.000-fool)  horizon.”  Plans  for  a 
new  internal  shaft  (No.  4)  are  well 
advanced,  it  "’as  .stcatcd.  and  actual 
.sinking  to  open  up  the  ground  from 
2.009  to  2.509  ft,  in  depth  will  be 
under  way  by  .lanuary.  1941.  From 
the  annual  statement,  it  would  be 
suggested  that,  on  basis  of  progress 
and  prospei’is  reported,  the  picture 
for  the  mine,  w-as  not  a  discouraging 
one. 

Stadacona  Creditors  Told  ^ 
That  Deadline  Is  Near 

Stadacona  Rouyu  Mines'  ercditors.  | 
siockbolders.  ete.,  who  have  not 
already  filed  their  claims  must  file 
iliem  (91  or  liefore  December  24  next 
witli  the  liquidator,  or  they  will  not 
be  eon;-idercd.  Gey.  Duelos.  liquid 
:iior.  state:;.  Tbc  (|UCStion  as  to  the 
validity  of  Hie  o'cr-issucd  notes  has 
.';iil1  to  be  settled  by  Hie  Courts,  and 
it  is  ('xi'crled  lo  come  up  for  con¬ 
sideration  some  time  m  .lanuary. 
ITiere  has  been  .some  delay  in  this 
eoniireHon  as  Hie  legal  proeedure  is 
sia'ed  to  ho  coiiiplieated.  This  lias 
been  Hie  principal  reason  for  delay 
in  reorg.anizatioti  proceediiig.s.  Mcan- 
Hnie.  oiieraiioiis  at  the  mine  arc 
stated  to  lie  iiroeeeding  .satisfae- 
(orily,  with  production  running 
around  $69,909  nionthi.'  of  wbieb 
al(out  $10,900  represents  operating 
profit  after  de\  elrquiient  and  shaft 
sinking  e\|>enses.  but  before  taxes 
and  'vnie-offs.  Ore  reserves  lia'c 
I'cen  substantially  increased  Hii.s 
ye. 11.  standing  at  265.598  tons  at 
Septeiiilier  :!0tli 


for  shlpnirnt.  The  7  J-i  mile  road  into 
the  property  is  in  fair  condiHoii 
and  will  be  put  into  shape  for  "in 
ter  haulage.  Once  production  i: 
comoienced  if  is  the  intention  to 
put  in  a  one  unit  brick  ploiii  at 
Kapii,«kasing  which  can  be  gradu 
ally  added  lo. 

Many  and  varied  are  tbc  uses  to 
which  the  eompany's  prorjiictioii 
can  be  put.  as  it  is  used  iu  the 
manuTacture  of  fire  brick,  cement, 
chinawarc.  oil  eiotli.  while  kaoiiii 
or  'vhite  clay  k-  used  as  a  filler  in 
the  manufacture  of  paper. 


AT  YELLOWKNIFE 

Development  of  Hydro  Power 
Ixnds  Air  of  Pcrrr.2J!sncy 
to  Minint;  Area 

,  Ollawa  —  Gobi  prodiiclien  in 
i  the  5'cllowknife  (li'lriei.  N'orHiw("i 
I  T(M'rifories.  eoiii in ue;  to  inere.-j:". 

'  according  to  llm  Department  of 
'  .Mines  and  Resoiiicpr.  wliieh  report  . 

(he  output  of  tills  nortlieiM  minin.f: 

,  field  rearhed  a  lalue  r<{  $1,:'il1. 
i  513  in  Hi(  fir.st  nine  iiioiiHis  of 
1  940  as  again.st  $1,219,595  in  Hie 
!  rorresponding  period  of  1939.  ?mre 
J  Hie  first  iirick  was  poured  at  Hie 
I  Con  mine  in  Sopleniber.  1  038,  gold 
I  to  the  value  of  $3,:!:’.2.l  19  ha.'  be;'!! 

!  produced  at.  Yellowknife. 

I  .\t  present  llireo  mines  —  C(iii. 
Negus  and  Ryeon-  are  in  steady 
production,  and  development  worli 
is  proceeding  at  a  niiiiilier  of  oHiev 

,  ,  ,  ,  ,  Small  (iiianlilics  of  high  grade  or'' 

tai  of  16  cents,  so  that  the  special  j  i,y  Giant  Yellow- 

I  knife  for  1  r<'al  nieni .  riarniigaii. 


Special  Year  En<J  Dividend 
Declared  By  Tobum  Gold 


Shareholders  of  Toburn  Gold 
.Mines  received  a  pleasant  surprise 
this  week  when  directors  declared 
a  (Special  dividend  of  4  cents  per 
share,  payable  Dec.  27  to  share¬ 
holders  of  record  Dee.  10,  calling 
for  distribution  of  $74,000  on  the 
1.850.000  shares  outstanding.  Pre¬ 
viously  tihs  .'"ear  the  company  paid 
four  quart/rly  dividends  of  2  cents 
plus  extras  of  2  cents  each,  or  to- 


disbiirserjcui  will  bring  total  pay 
nicnts  for  the  year  to  20  cents  :i 
share,  as  compared  with  16  ceni.‘ 
paid  last  year  and  It  cents  in  1938 


Tlioiiipsoii  Liindiiiark.  and  Slav'- 
Lake  (ioid  miiK's  ar('  cxpecird  to 
loaeb  the  |•ro(iu(‘tb>ll  stage  ne\l 


Oividend.^  have  horn  paid  ai  tlip|yrar.  Durinu  tin*  pas!  smnmor 
rate  of  ^  coni.s  plus  an  extra  4»r  l’ ;  p^'iiltos  ral  lied  f>iil  surfarf^  dovrl- 


cpiiis  eacli  qiiariei 


All 


1938,  with  extra.s  of  I  rent  liaving 
liccii  paid  prior  to  tlmi  date. 


73.  '  opulent  'vork  on  properties  at  De,- 


SISi  01;  (.OMI  IIIMIS 

.'6i.-ri(c  Gold  Mines  reports 


nieiicemeiil  of  diamond  (Irilling  as  j  vrniber  (Uilpui  at  $144,999 


Prosperts  of  production  at  Tur 
ner  \alley's  most  noithein  test.  1 
Ma.tor  (ij|  In'csiment;-,  No  2.  atej 
e-^re||erit.  witll  the  |iro(Jurtng  holt  I 
-•on  rxpertpfl  at  .a  coniparati'elv  ! 

'-h.all'yw  depth,  acroidina  to  Di  .1  j 
O  '3  ."^.anderson,  l■on.tl||ting  ge(>|o- 1 
gist  P'r  Sanderson  rdatof.  Hiat  .'la.-  ' 

■or  No.  2  should  encounter  eon'll-  ; 

Hons  in  Hie  .iladisoii  limestone  si 
milar  to  those  found  at  Hie  .Alberta  | 

Oil  Incomes  No.  2  well,  wliieh  llei' I 
one  b.ilf  mile  due  souHi  and  is  pres-  1 

f  ntlv  Hi(',  northernmost  produrer  in  '  ,  ^  j 

Turner  5  nllpv.  and  one  of  11,0  i  ^'icbec  for  October  and  the  first  teu  months  of  the  ye-ar  wa.s  lust  issued 
field’s  largest  wells.  Dr.  Sanderson.  \  Quebec  Bure.ru  of  Mines 

"’ho  first  predicted  the  northern  output  for  gold,  silver,  clay  products,  lime  and  cement,  for 

extension  of  Turner  Valley  s  oil- 1  Qf^^cber.  is  higher  than  in  the  corresponding  month  of  193? ;  the  produrtion 
producing  zone,  sees  no  evidence  |9f  ttsbestos  however,  shows  a  substantial  decrease.  Compared  w  ith  Septem- 


Quebec  Mineral  Output  Higher 

In  October  and  Ten  Months 

The  monthly  bulletin  on  the.  mineral  production  of  the  Province  of 


ilrill  lioies. 

Till-  Gan  topper  r 
lured  gcoloricall'-  1 
('nee  of  a  large  a'": 
ii*'.  or  "spotted  d’ 
"•bi'-h  ha;,  played  an 


Hiat  tlie  deptli  of  Hie  limestone  be¬ 
comes  sharply  greater  to  the  north 
of  Alberta  Oil  Incomes  No.  2.  In 
fact  he  predicts  Hiat  .Major  No.  2, 
I'Cins  locat(;d  liigher  on  tlie  struc- 
lure  than  .\lhorta  Oil  Incoiues  No. 
2,  "‘ill  strike  tlie  lime  at  close  to 
7,000  feet,  as  compared  w’ith  8,409 
feet  at  Hie  latter  well. 

Tlie  di'illing  of  Major  No.  2  is 
lieii),g  fiiuinr('(l  liy  Hie  sale  of  net 
proferred  royalties  under  tlie  spoil- 
sorsliip  of  Ciifloii  (!.  Cross  &  Co. 
as  was  Alberta  Oil  liicoiiu’s  No.  2. 
ami  if  siiccessi'iil  siioiild  lead  to  a 
iiiai'keil  cxt>ansioii  of  drilling  in  Hh’ 
moi'Hi  end  of  tlie  valley.  Wliile  vir- 
r.ially  all  Hk’  'veil  completed  in  tlic 
noi'Hi  end  of  llie  valley  10  d.ile 
have  ('iicoiintei cd  heller  than  aver¬ 
age  prodiK  tioii.  llie  gi’ologieal  con- 
(iilioiis  air  siicli  iliai  drilling  acti- 
'lly  is  still  retarded  liy  lack  of 
knowledge,  on  ilm  p.iri  of  ninny  op- 
rratoi's. 


her  the  production  figures  for  all  substances  sho'v  inrrear-es  considerable 
in  most  rases. 

The  production  for  October  of  several  substances  reached  unusual 
levels.  The  production  of  gold  is  the  highest  recorded  since  December 
1938;  silver  is  tlic  higliest  since  1936;  and  clay  products,  lime  and  cement, 
since  1931. 

For  the  first  ten  months  of  1940,  the  production  of  gold,  silver,  clay 
products,  lime  and  cement  exceed,  very  much  in  several  cases,  that  for  the 
corresponding  jicriod  of  1939;  llie  asbestos  output  is  slightly  lower.  The 
increase  are:  six  per  cent  for  gold;  14  per  cent  for  silver:  23  per  cent  for 
clay  prodiiels;  48  per  rent  for  lime;  and  22  per  cent  for  ccnienl. 

An  unusual  activity  is  reflected  by  tlic  output  of  most  of  Hie  sub¬ 
stances  shown  in  bulletin  for  the  first  ten  inonllis  of  Hie  year.  An  all  time 
record  has  been  readied  liy  gold,  silver  and  lime,  and  Hie  production 
figures  tor  clay  produci.s  and  cement  are  Hie  liighest  since  l!):!l. 


MacGregor. 

I  he  property 
6  Hiorouglily 

III  fpi'Uinig 

iipi'i't'  i.v  fea-  j 

'  Ihe  cxiM-  i 
of  daIm.'Hian- 
:  form-ation. 

important  part 
in  the  .'-uccer-r.  of  Hie  large  minez 
of  the  Roui'n  area  lo  a  report  on 
the  propert.''.  Mr  .'I  o '1  "Ogor  state.; 

•  here  is  an  area  of  (ialmati.i.niic 
exposed  on  rurfaee  n-ith  dimen- 
?i(yns  of  approximate!'-  2.909  hi-  i,- 
.599  feet,  which  lies  a  fp'v  hundred 
feet  east  of  the  >ourigei-  diaba.se 
dyke  striking  nortliwes'  through 
the  property.  The  position  and 
presence  of  the  dyke  1:  noteworthy, 
the  report  states,  a.-  a  (l.'ke  of  this 
typo  is  present  in  the  .Voranda  and 
Amulet  ore  areas.  Uiige  sulphide 
masses  are  known  to  exist  on  the 
Aldcrniac  property  to  Hio  southeast, 
and  .Mr.  .MacGregor  i.--  of  the  opin¬ 
ion  that  a  gO(xi  chance  exists  for 
discovery  of  ore  ina.-se.-;  eoiilaining 
a  liigher  percentage  of  coppej- 
z.iiic  ore  witliiii  tlie  G.ui  Copper 
area. 

'I'lie  eoiiipany  is  c-.iielalized  at 
3. (too. 900  sliaie.s  of  "biili  1.990.900 
were  issued  for  tin’  luoiieriy. 


irealnicnt  of  19.253  lopis,  nil  aver¬ 
age  rc(o\cr>  of  $7.48  per  Ion,  com¬ 
pared  with  ('iftohev  recovery  of 
$118, 'll:’  from  19,937  lon.s  an  aver 
age  of  17.17  per  ton  In  Novem 
her  19,79.  pr(idurtion  loiailed  $159. 


British  Columbia  to  Have 
New  Mining  Assay  Plant  ' 

Victoria  —  The  Departm(’nt  of 
Mine's  will  open  a  small  a.ssay  plant 
at  the  ore  sampling  works  at  I’lince  ' 
Rupert  to  assist  prospectors  in  nor-  , 
them  and  central  British  Coluinbia. ; 
it  was  announced  by  Hon.  W.  J  ' 
.Asselsf ine.  Minister  of  Mines. 

Owing  lo  flic  press  of  war  work 
Ibe  government  s  assaying  plant  at - 
Victoria  was  working  to  capaei*'  .  I 
lie  said.  If  bad  long  been  suggest- j 
ed  Hint  an  assay  offire  should  be  1 
located  at  Prince  Rupert.  ,s(y  it  w  ,i,s  j 
deci'lr  to  pul  in  equipment  Hiere.  | 

7'hc  Minister  explained  Hiat  Hie  1 
sa;n|iiing  plant  had  been  of  gr'-at  j 
assistance  to  mining.  Its  purpose 
was  lo  sample  the  eoniplex  ores  of' 
the  eoaslal  and  central  areas.  an(i  , 
wlieii  siiffieient  siiiall  saniplcs  of  j 
similiii  gru'le  liad  been  assembled,  j 
lo  siiip  tliem  to  a  smelter  for  ireal  I  il; 
111  oil  I . 


peration  l.ako,  neaiilieii  IHvor.  ami 
i’lqx'i-  5'rll()"knife  lii'C’-.  ,\ Il IioiK; h 
Hie  slaking  of  new’  claim,  did  'o9 
leiicli  the  level  of  19:;x.  iiro.;|i' e 
tors  w(’re  ncli'c.  ami  o('"  find 
were  i'(porled  at  Ri'cr, 

nion  Lake.  Hidden  l.ak".  Gilniour 
Lake.  Kuiilc  Ri'C'r,  and  Deriper:' 
lion  l.alic. 

,\n  iiiipoi  t.int  .id'.Tni:'  in  t'o- 
5  ello'vkiiife  (li.-irict  Him  'car  i ih  ■ 
eons  truei  ion  of  iIt  first  Indro 
eleelrie  dci  elo|inieiii  in  Ho’  f.orlh 
west  '!'(  rri I oi'ii’.'.  a  t.t'm'i  li.p  nlani 
at  I'r(.i.- I'croiis  I..H\''.  .ilioui  I'  mih  . 
north  oi'  5  cllow'l.  nif'  .ettlemcn' 
Work  on  till..  I'roi'ci.  which  in 
volvc:.  .in  c\ pcioi It  u I'c  of  inoi-o  th.'"i 
a  half  inillinn  dollai  ■  i.s  nearing 
cc'iiiplotion  :m<l  it  c  c  .  j.ected  th  O 
h>  (Iro  ch'oiric  pow-cr  w'itl  he  avail 
aide  for  niilliP7  opTaiion  cai!' 
m-xi  '(’.ir. 

fp  to  Hio  pi'c.oni  p.o'or  fo|  inpi 
ing  (qK'i'al  ions  :i‘  5'cilo"  I  ni  fo  li  1  ■ 
liooli  (Ic' ('loped  I"  l>ic-'el  nrii's.  anil 
il  IS  oxpoctod  Hia'  Hoi  lil'ovi-ien  ef 
lo.ii  Id  ■'l■'(■l  ric  |M\-rr  ivill  permii 
pidfital'l'  w-orl.  in-  of  to'.vor- 
r.ido  01  o  PI  opori  10  . 


//.  A,  Mackay  Elected  President 

Manitoba  Chamber  of  Mines 


froni  IS. 155  ton?,  oT  jSriT»^ 

pf>r  t4‘>n  (  IN  *1 
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jn  ?| 
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Itireelor.s  of  Hic  .Manilolia  Gh;iiii- 
bei  of  .Mines  eleeied  II.  ■\.  .M  o-ka.' 
to  be  presideni  of  Hie  (  lianilicr.  ai 
a  meeling  held  NoK'inhcr  28  in  Hi  ■ 

.Marlhorougli  hotel.  Winnipeg 

F.  y.  .Seibert  w'.'i:<  re-ele'led  vice 
presidciii.  and  I'  .1  Man’iing  "a'. 
re-rlecled  honorary  1  reasti  rer  .1  t’ 
de  "  ei  "  a,;!  re-appoiniecl  'rr'ieta i'', 

Mr  M.ack.i'',  a  graduate  ..f  ihej  n  pe; 

I'niver  .il.'  of  Gt.'inso"  ,  "'Ph  Hie  de  j  miision  -.(  li  r  i  (dip.n  .  let--  iii.- 

of  B.ieheler  of  Srienre  a  nd  I  e\-en  sen  I'leld  .iir’.ierl  lie  li.a;  Kec-i 

Fpgipcer,  came  lo  (‘amda  m  I  a  f)irec(.-.|-  ,-ir  ih(-'  M.annoh.)  i',ha!iib'=‘i 
'■  j  1906,  and  for  t"o  voar?  "-a',  a  ie  or  xj  ne-  -  pe.-  '.'n-,  e  n-ihei  p77  md 

PerT-n  engineer  foi  the  |■■anad!•■'n  '  for  a  niimle;  of  e-,--  ii.-j-  heon  a 

I  Nierthern  Rail’'a''s  m  Qijch“e  and  i  in  cm  hr;'  of  ih.-  cxecji ,-.  c  C'.-'mm'.f  *■* 

north  of  Lake  Supei'tor  ip  Odtario  of  the  .'lanitob.'i  hr.anch  of  th° 

In  1998  he  entered  the  cmplo'-  ofldrin  .xiapufaefjrer:  .x.yforMMen.  n 
Manitoba  Bridge  &■.  Iron  Work.;  Lim-jwhirh  he  alr'-o  h,j.  :ci',ed  .a-  -  igo 
ited  H.e  ehicf  engineer,  and  is  now- 1  cha irm-aii  of  the  e veni' j'-,.  comniu- 
manager  of  that  compan'’  and  gen-  tee) 


ci'a  I  ma  iia  ger  of  Hic  '  I  ii 
ing  Mill:-.  :i  :  uli.  id  1:1  r'  ro; 

He  "as  a  iio'inl"''  ol  'ho 
mpeg  .s-':ihin'h'm  Bn-iid  ''r 
I  he  ch'i  irm.i  11.  hip  o''  1  a-'  ! 
Mol-;  inne!  1 ,  ;olin  m  ,  -.1  er.  ,|  1 ' 

o'-  I'iio  innidci  p,-)  1 1|  II  I-,  ' 

W  c.-.i  Kil'ion  in  ,ool 
present  h,.  I  nicrnh’''  ''*1 
I  .on'' \  ’  ;m' 
I'  c'l  (dip.n  .1 
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1.084.08., 


$1  04''.7'>s 

’  .188. A'W  •  128. ‘‘ftg  i 


Stop  advertising 

and 

you 

let  your  business 

run 

on 

momentum,  and 

momen- 

turn  1*  a  gradual  move 

to- 

ward  a  dead  stop. 

Good  hosts  in  every  land 
provide 

Johnnie 
UAlker 

because  they  know  their  Scotch 


LOOK  I'OR  THE 
RrO  LABEL  ON 
[THE  SfSUARE  80TTLL 


i»2n 

—Siili 

StraHZ 


Distilled,  Blended  and  Bottled  in  Scotland 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  6,  1940 

]  ~A  7  i  Unlisted  Canadian  Slocks 


Stock  Exchange  Record — Montreal  And  Toronto 


-  -Week  ending  I'ec.  3,  IP40- 
Frev.  High  Low  Frico 
('lofo  Change 


-  -  lt>40 - 

A?k  High  Low 


Ahitibi  . 

Mo.,  rref . 

]  >o.,  prrf .  .... 

Acme  (dove  . 

Co.,  prof  . 

'  gnew  Surnass  .... 

1  )o.,  pref  . . 

\iherta  (irain . 

ho,,  pref  .  . 

\lgnma  Steel  (  orp 
I  ‘o.,  nref  ,  . 

^mal.  Llortrie  New. 
Vngle  Can.  Tel.,  pref 
\fl>este^  .  . 

Itrewoneji 
1  )o.,  pref  .  . 

K-  Wiborp.  pref 
Farker'^  H-cad  . 

1  )o..  pref 

Fathurrt  Faper  “  \ 
i\  Fawlf  (irain 

I  ’o..  pref  . 

Featty  Fro!*  . 


HH-.  12'j  51  00b 

n2»j  too  $7  00 

t03  90  $:>  50 


I  >n,,  1si  prrf  . 

99 

99 

101 

102 

fO 

$6  00 

ftft 

70 

90 

100 

ftft 

$7.00 

Bf  11  T  elenhone  . 

left 

IftO 

157';  —  D-i 

J.'.O  . 

169 

130 

$ft  00 

Hiltmure  Hat . 

Blue  Ribl’on  . 

ft’  1 

.M, 

'  r. 

ft 

80 

12 

•) 

60e.b) 

I  >o..  pref  .  . 

Brantford  Cord.,  pref 

89 

.  21 

89 

87  — 

F' 

21 

C2 

42 

21 

82' ; 

f2..5P 

Bra7ilian 

.*> 

•*>' « 

4%  -r 

42*0 

10  \ 

i 

Brewer*  Distillers  - 

•* ’4 

11:0 

.Tt.j 

8 

B.  \.  Oil 

1ft  • 

1ft% 

18',  -■  '. 

1740  , 

28’ . 

14G 

$1  00  ! 

B.(  ’.  Fower  " 

2ft 

2ft’  . 

2ft 

2ft0 

80 

28 

J2  00  1 

Do..  •B  ' . 

1  2' 

1  2) 

2(^ 

2 

1 

Bruek  bilk 

4.1, 

4’.  -  I4 

7 

Ds 

Int.  1 

Btiiidirg  Frod.  Class  .A-. 

K. 

1^1.; 

710  .  . 

IT's 

12 

70e  h)  ' 

Fiirlinpton  Steel.  .  .  • 
Can.  Fread 

Do.,  “\"  pref..  . 
T>o..  “R”  pref. . 

( *an.  Oment 
1)0..  pref 
<’an.  Cyeie  p^ef 
( 'an.  Foondries  . 

Do..  ‘  B  ■ 
fan  \nr.  Fo^er 
t  an.  Faekera 
<.  an.  S.S.  1  .inc? 

1  >o..  pref 

Can  Wire  (  able  “A 
Do.,  •  F  " 

1 ,  pref 

(‘an.  Bakefies  '  New’  . 

Do.,  prrf 
('an  Brewerira 
1  >o,.  pref 
(’ar>  I'lroir’e 
I  ‘o  .  prrf 

I  *<■'  .  1st  I'ref 
I  ^<1  .  Jnd  pref 

1  «n  Car  ^  Foundry. 

1  'o.,  pri  f 
Can  Crlanrse 
Di»  ,  r'ghts 
1  ’o..  !»r«  f 
(  an.  (  on verirrs 
<  'an  Cot  tons 
1  )o..  iir«  f 

Car.  Dro<ige  tV:  Dork 
1  'an.  I'aTbar  ks.  (iref 
('.an.  l'or»  irn  Invest 
I  )«>.,  prt  f 
C«„  (.rn.Flee 
Can  Ind.  Nleoliol  "A' 
Do..^  -h 

Can.  Iron  Kouridries 
1  n*  .  tiref 
(  an.  I  o^'rrnol I V e 
(  an  Dtl  Co 
I  >•«..  uref 
Can.  Fa-.  Uly. 

(  an.  Wall  paper  “.A’  • 
Dll..  F” 

( ‘an.  \A'ir’eries 
Can  W  .  F.  B«ites  V 
‘  areHlnn,  Ist  pfcf 
C«M'kshutt  T’low 
< 'ofis.  Fakeries 
( 'ons-  Mm.  A  Smelt 
f  onsiim*’rs  ( la** 

1  'os.  Imperial  M  ill? 

I  ><i.,  prf'f 

( 'rov\  ?j  Cork  Seal, 
i  'row®  Nest  Coal 
I  1st  illcrs-Seagrams 
T'n..  pref 
I’oni.  \nglo 
1  'o..  pr»  f 
I  •emir  mn  Hntfge 
{  'om.  Coat,  pref 
Kound-je? 

1  'o.,  pref 
’  nm.  (das« 

I  'o. .  pref 
I  en'  >  rott’i^b 
I  •'<'. .  pref 

’  oni  ^  i<  el  ^  Coal  '  B 


I  om.  'PeTtile 
f  'o.,  prrf 

I  fy,>n  Faper  .  . 

•  •rr  Woollens 

I  o..  pref . 

)•  astern  l'*airir«  , 
t'a'tr-n  '-feel  Frod 
astr  er  Tbearrrs.  pref 
Frwv  XX'asb’rc  Maehire 
f  Irrf  rnhix  t  'o-p 
^'rarnel  .*'•  Heat.  Prf»d. 
IVgluh  Fleet^ir  “A  '. 

'  O  .  “B  " 

’’rj'  , fable  Life 
I  arroiis  Fla\’ers 
I  anr*.-  Farmer  Shops 
I  »e-->  Fi'sell 


2  ?n  1  05 
3l\  2113 


i  . . .  ■  Fenmans  Limited  .....  53*^ 

s  ....  Do.,  pref .  117 

»  ....  Fhoto  Kngravera.  .  .  L>  15 

Porto  Uico  Power,  pref.  95 

,Arr.  Power  ('orp .  6’4  0 

$1  00b  Freshed  Metals. .  91  j  9 

$7  00  Price  Pros  .  1;1  13 

.  .  i  I  to.,  prr  f  .  70 

(Juebee  Power .  15 

...  Regent  Knitting  .  Cs 

5 1  00  :  Do.,  pref  1ft  17 

Int.  Riverside  Silk  ...  22 

52  72  '  Holland  Faper  . .  Ft 

ftOc  b'  j  Do.  vot.  trust .  13  13 

51  00b  I  l>o.,  prrf  9.1  9.> 

57  9?  ...  1ft 

$5  50  ^  ])o.,  prrf  Ift.’i 

■  i^aguenay  Power,  prrf.  .  10"  107 

'.2  '0  I  Shaw.  Water  A*  Fwr  .  17“s  1ft 

Int.  I  S'hor.  Williams,  .  .  11*3  1 

.  i  Do.,  prrf  . .  115  * 

•  '  Silvorwood  Dairy.  ...  1*,.  t 

^  Do.,  pref  .  . .  534  8 

56  00  '  Simon  A-  Sons  ...  5i  ^ 

57.00  '  Ho.,  pref  .100 

5ft  00  )  Simpson  “A  ’ stock  .  .  12 

60cvb)  I  Do.,  “B'’  ftc. 

F''^f  • 

52.r>0  Smith  (Howard)  Paper..  11*..,  Ft’ 

i  Tb>..  prtf  99 's’  100 

1  ^^outhern  Can.  T’wr  ....  lO'^ 

•  I  rtA  i  •  I2'i  12’ 

UIv  '  ^^andard  Paving .  T.’c 

5..  00  I  Up  ^  pref.  mew)  4 

■  j  ^tand.  S'teel  4;:  (*on.,pref  ."0 

-A  i5\  i  ^f^dman  Bros  .  25  21 

,0e^b>  Steel  of  ('anada .  72  72C 

ftOe  I  T^o,.  pref  .  75  75 

•  -  AA  i  Sterling  Coal  .  3 

1^  9!)  '  Dil.  prrf  .  10 

?-  oO  I  Supersitk  Hosiery .  t 

Do.,  pref .  72 

•A  AA  :  Lawrence  Corp.  .  .  2>«  2^4 

2?  Vl!  Do.,  ••A”  IRt  .  IS'm 

?!  l?  1  1  aw.  Flour  Mills  21  * 

51  Do.,  pref .  115 

•n  OAK  l^aper,  pref  12  43 

53  00b  I  ja^hlyn  l  td  ....  10*j  11 

1  to.,  pref  .  .  12 

«jnn  "ri"  Top  Tailor!.  ..  10',  O' j 

I'o  ,  prof  .  104'...  104 

»•  Tpokes  .'Or 

I'o..  prrf .  12 

Toronto  Kiev ators.  23)4 

I>o..  pref .  44  44 

•A  AA  Turketts  Tobacco,  pref.  14R 
Twin  City  .  1  fO 

51  Do.,  pref  .  2ft 

“  14^  14^4 


-  -  -Week  ending  Doc.  3,  1940- 
Frev.  High  Low  Price 
('lose  (‘hange 


1940  —  t'urrcnt 
High  I  ow  Div. 


eO 

$3  oO 

117 

$6.00 

11 

Int. 

9.7 

$7  00 

Int. 

ft 

$1  00 

;» 

r.9';, 

$5  ro 

13 

$1  00 

■I’s 

Int. 

10 

$1  ftO 

21 

$2  00 

12'  • 

$1  .20 

12 

$1  20 

*  0 

$6  00 

F) 

80e 

18.7 

$7  00 

99 

$5  ro 

1ft 

!  Oe 

10ft 

Arr.  ; 

9  1 .. 

•7'  i 

60c  ; 

100 

$7  00  [ 

12 

79 

$6'f.O  1 

ID  J 

88 

$6  00  i 

9'. 

80c  1 

Int.  1 

8:.e 

1 

8'  . 

Int.  1 

80 

$3  on  1 

20 

ftOc  i 

61'. J 

$l  7ob  j 

68 

.... 

10 

’80c 

Furnished  by  P!a.\ton,  Cherry  &  Co.,  Toronto 
liidiis«rl»l  Stocks  Bid  Ask. 

Aeme  Farmers  7*'j  Pref .  52‘FrO  $82.00  I 

Andian  National  Corp .  27.00  28.50  j 

Anglo-C  a;i.  Tel.  “.A"  8.25  8.75 

Anglo-(  at.  Tel.  2.75  Frcf .  45.00  47  75 

I  All.  I  tilifies  Rts .  2.25  4  00 

•Atlas  Stee's  Ltd.  1st  Pref  ....  104  00  106.60 

Atlas  Steo's  1  td.  2nd  Pref .  ..  104.00  106  60 

Atlas  S'lef  Is  Ltd.  (^om  .  19,00  21.00 

Barrvmos?  Cloth  Pref  .  28  75  , . 


j  Plue  Top  Brewing  “A*’ . 

'  Rice  Ton  Brewing  “B” . 

B.C.  Piilp  &  Paper  Com . 

B.(\  Pulp  &  Paper  Pref . 

'  B.r.  Sugar  . 

Brandr^'-m  Henderron  Com.  .  . 

:  Brown  "o.  ('om.  (when  issued) 

Burns  A:  (’o.  I4d.  “  A”  . 

Burns  A:  Co.  I.td.  “B” . 

I  C'alg.  P iwer  Pref... 

('anada  Crushed  Stone  Pref..  . 

i  Canada  Starch  Com . 

j  Canada  Starch  Pref  . 

Canada  Tea  7'^^  nref  . 

Canada  Wire  &  Cable  Pref.  . . 


Canadian  Active  Bond  Prices 

Tha  following  quotatlona  aro  furniahad  by  The  Inveatment  Dealers  Association  ol 
Canada  as  at  December  4th,  1940. 

GOVERNMENT  BONDS 


irm  , 
12ft’]  127 


5'5  00  I  asi  ''r-  aVf  A . 

,,  '  nV  I'niteri  Strd  . 

Via'i  I  tfl  . 

Wahas«:o  Cottons 
•  1  AAu  "'ftlker  Hiram*  (1.  A*  W 
Do.,  prrf 

AAw  AA'pstern  Canada  Flour. 
Do  .  prrf  .  . 

»s  AAU  'Western  (l^ocrrs 

V<'-  . 

I  AAest.  Kootenay,  pr<*f 
mi  > 

*  ,  .  T'’"-,  rrrf  . 

1?  AA  "innipre  Kleetric  “A 
”  Do  .  ••B  ' 

1  I'  D'^-.  nref 

,  .  ■  Woods  Mfg.  Co.,  pref. 

,  J  Wood,  Mct.  j..  rref 

if)’*  5  o'k  Knitting  .Mills 

-  A  u\  tellers  .  .  .  . 

T>'’-.rr'f  . 

R.4\k^ 

Int.  Caradienne  Naf . 

1  nt .  Commerce  ....  . 

Tnt.  Dominion  . 

Arr.  Imperial  . 

55  59  Montreal  . 

Nova  ^coiia  . 

51  9nb  Boyal 

51  00b  Toronto 

n"  Sn  I0.4.»  and  TRI  ST.- 
y-y  no  Can.  FVrmarrnt. 

$2  00  Central  Can.  I.oan  1 

«i:7  no  Chartered  Trust  1 

52  9nb  Eron.  Invest. 

55  00b  I  Huron  f’  Erie 

Int.  Do.,  20  p.c.  painr 
y  no  Land.  Barking  tS:  Loan. 

51  29  N'at.  Trust  I 

5  150  Dnt.  Loan  .  1 

$1  .50  Toronto  (Jen.  T’-URt 

jft  00  Toronto  Mortgage. 

09  I  K»»al  Estate 


IIU  ^ 

88’2  ^ 


Can.  Co-operative  Woolg. . 


^  56  no  ( ^’«9.  Inlustries  Ltd.  Pref 

Can.  in^ersoll  Rand  Cono . 

*  Int.  I  ^  ®9.  Investment  Fund . 

('an.  Investors  Corp.^ . 

In!  K'ttn.  MMorlamn  . 

"  53  nn  I  Can.  r«»wer  &  Paner  Inv.  pref 

60c  ^  T’Jbe  &  Steel  Com ..... 

51  7*.h  I  <'a9.  Tube  &  Steel  1st  pref.  . . 

*  Can.  West.  Lumber  . 

*  ■  Can.  West.  N.  Cas  Com . 

Can.  West.  N.  Cias.  pref . 

I  Can.  Westinghouse . 

5^  on  ('apitul  W'ircelotb,  com . 

(^apita*  Wirecloth,  pref . 

A.,  ('base  C  W'.  Fnits . 

^  51  00b  Claude  Neon  Fref . 

57  on  Colonit.l  Steamships  Com . 

A__  Crlling^ood  Terms.  i  nits  .  • . 
80<*  ^'^9s.  t  aiesbk.  Fref.  Bontis. 

5->  yo  Convex  Ing  Equip.  Fref.  Bonus 

ftOe  Copela  >d  Flour  I  nits  . 

57  00  Corporite  Investors  '*.A  .  . 

(’’orrugated  Faper-box  C  om  ^ 
I'air.v  ‘"'orp.  of  Can.  New  Fref 
Int  Deb.‘&  See.  Fref. 

<{.>  Deb.  K'  Sec.  Com  •  • 

57  00  Detroii  A*  Can.  Tunnel  Com 
Dom.  I.tanufacturers  Fref 
Dom.  j.lanufacturers  Com 

ftOAiht  I)over  industries  Ltd  . 

^  Dunloi.  Tire  Fref  . 

Fsstern  Bakeries  Fref  . . 

5.5  00  Eastern  Sterl  fVods.  Pref  .... 

52  00  A^.'asbing  7''r  Pr^'f . 

00  Easy  ashing  Com  . 

$1  00  {;>dpra*  Grain  fi'  -.Tr . 

redera;  ( irain  (  om 

Forcipr  Pw.  Sec’s  pref  . 

53  nn  h'ort  vf  illiam  Hotels  Ltd. I  nits 
^7  00  Calt  B'B?p  Co.  Ltd.  Com 

57  00  Goderich  Elevator  •  ^  , 

bop  Goiidif  BIHg.  iKitrhnnnr'rrpf 
r.p  Go'idit  PIdg.  Kitrhrnrr'  (  om. 
Vl  no  fireat  '  .akos  Pow.  7.00  Pref.  . 

]  G'jardian  nral.y  Prrf . 

GupIpK  Garppt  Com  . 

Guelph  farpel  Pref  . 

Gurney  Foundr.v  I'ref. . 

*7  Oli  Pni'f  Pattery  eom  . 

Mayes  hteel  Keis*  Gom . 

Mighlaid  I 'airy  eom . 

«i  5(1  IliEhla<id  Dairy  Pref  . 

Indepeifient  Piseuit  Pref . 

Indust  .Aeeep'.  Pref  . 

$R  00  Inglis.  John,  f ’nm  . 

$R  00  Ingrarr  A'  Pell  . ' 

$in  on  I  Insurai."e  Kvehange  Gorp.l  om 
$10  00  I  Inter.  Ilirkel  7^i  nref 
*R  00  I  Inter.  I  tilities  1.7.ipref 


100,  f.O  102.00 

20  00  . 

fi.fO  . 

10R.2"'  . 

21.00  . 

106.00  107.75 

1.25  1.75 

2.0.  3.50 

6.75  R.OO 
205.00  21R  00 


High 

Low 

104'; 

99 

102 

101’*' 

1031; 

102  H 

98 

TAts 

1 7'; 

98 

88  S 

87 

iod; 

99«8 

ino'a 

99 

100' ; 

99 

99 » 4 

1  on  L.' 

96 

1  nn  1  / 

Hum.  of  Canada  Bonds . 


Dom.  of  Can.  fist  War  l.oam. . 
Dom.  of  Canada  Bonds . 


106',;  104's 

1051.;  103'.; 

10!>»;  lORW 
not;  io8»; 
lOOf?  10.57; 
IO8I;  106  , 
100  1067; 

109»;  107  , 

10,5«;  103'; 


Rate 

Due  1 

Payable 

Maturity 

Bid 

Aalc. 

2 

JD 

(' 

June 

41 

100’.; 

101 14 

2’  j 

JD 

(’ 

June 

41 

102 

102^4 

8 

AO 

C 

(M. 

42 

102^s 

103^8 

8 

.11) 

(' 

June 

50-55 

98 

99 

8 

.ID 

(' 

Juno 

53-,58 

97 ’4 

98' 1 

8 

8'4 

MS 

C 

hept.Perpfl. 

88 ’4 

89’  4 

JD 

Ct 

Juno 

46-4') 

IOI84 

102'i 

8«4 

MN 

(’ 

Nov. 

4ft-.M 

IOOI4 

101’4 

8’* 

FA 

(’ 

Fob. 

4ft-r)2 

100'.) 

101 

8»4 

JD 

c 

June 

.'ft-6ft 

99 ' ,, 

lOO'o 

8t.j 

AO 

(' 

Oct. 

11-49 

102'i 

103’; 

4 

AO 

(' 

Oct. 

48-17 

10')’4 

106', 

Get.  47-:2  1047;  105’, 

Dll.  44  108»,  ino'. 

Pel).  46  100'.,  110'. 

Nov.  46-.56  1067;  107’, 

Nov.  47-57  107',  108', 

Nov.  4H-.5H  108'  10  • 

Nov.  40-.59  108’,  10:)>4 


18  50 

1.50 

209.00 

212.00 

212.00 

215. 0( 

168.50 

171. OC 

70.. 50 

72.  OC 

3  40 

S.8C 

5  50 

6.25 

2.85 

8.75 

2  35 

3  0(1 

6  no 

7.75 

89.00 

93.00 

.45 

65 

25.50 

101.00 

i03  00 

42.00 

43.00 

6.00 

9.00 

18.00 

21.00 

18.00 

19.25 

h.f'O 

6.7.5 

17  00 

18.. '0 

.80 

1  .2.5 

74.00 

14  60 

92.00 

fi.Bo 

6  25 

.60 

1  00 

8  60 

6  00 

62-60 

22  00 
11.00 

12  00 

60  .^0 

6.5  ,'0 

RAILWAY  AND  NAVIGATION  BONDS 


86  Canada  Steamships  . 

90  ('anadian  Fa.'.  Railway  . 

IOOI4  Canadian  Pae.  Railway  . 

82  Canadian  Pae.  Railway  . 


Jan.  .57 
Dee.  44 
Mar.  42 
Oct.  45 


961.;  98 ». 

9H1.]  100’.' 


(Dom.  Cfuar.’  . 

4'.; 

MS 

CM. 

Sepi.  .'I 

1 18' 

(Dora.  (7uar.’  , 

■Vi 

JD15 

fNl. 

June  .5."> 

1 1 .73 

(Dom.  Guar.' 

n 

JJ 

fNI. 

July  43-61 

118 

(Dom.  Guar.) 

8 

JD15 

(' 

D.'e.  4  5-50 

98',; 

(Dom.  Guar.) 

8 

JJ15 

c 

Jnn.  .74-").’ 

96', 

PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  The  Investment  Dealers’  Association  of  Canada 


PROVINCIAL 


por  i  1  on 


lipcorfl  of  the  Curb  Mfirkels 


inn  la  jofi 


Farr  ing  (  a’pif 
Ili’fif  \  I  iVich  Fa 
llf'lt  Fprf-f  -A  Cn 


iTTiatif.j  al  1 
u*. .  iTf  r 

.  Bron7D  F»i*A^''r- 

"1.,  r'rrf 
.  (  f-al  \  ( ■'  kf . 

»  r.  Ind 

■  (T*  f  .  ... 

f,..  ••.)“  j.ref. 
r  M illirg,  i»r»  f 
r-.  \i<-krl 


M«  ColFKrf.nt 
Ff'.,  IT.f 


.vlaolf  1  <  a*  Ml 
Do.,  prif 


MitchDI  Co.,  J  .  . 

(  Vff  f  . 

.Mr-na'-ch  Knimi'g 
Mf',.  pref 

M^nt  r#  al  ( 'oltons 
1  t'. ,  pre  f 

Montreal  I  H.  ^  Fower. 

I  UK,  3'",'  NtileR 
Montreal  I  oan 
Mopt<  al  'relcgraph 
Mopitrcal  'L'^amwa.'s 
Moorr;  (  orn 
I  o.,  “  A  '*  T>ref 
I  o..  ‘*}F’  uref 
M I’trhc  an«  ( 'orp 
f  10.,  prr  f 

.’'aliotial  Br»'V.eri«’p.  . 

I  )o  ,  prr  f 
' .  at  H'r  al  ( '» r<»cer>j 
I  o.,  oref 

^  at ,  ^  »1  (  ar 

'  a*  '  vwc'r  Fip(*  "A " 
Niagara  Wire 
Norauda  Mines 
Nort b  b t ar  Oil . 

f  *0. ,  pref . 

<  ig'lv  ie  V'buji  .  . 

I  >e. .  pref  .  .  . .  • 

<  Pit .  ;  ti'cl  I’rod . 

I  )o.,  pref 

<  irange  ('rush  .  . 

I  I*.,  prr  f . 

i  M  tawa  Eb  ct  ric  .... 

Ot  taw  a  ( 'ar.  . 

( *1  tawa  L.  IF  A  Pwr  ... 

I >e  ,  pref 

Fage  Hersey  'Pubes  ... 
Fantepec  CMla  . 


.M’lm'mum  l.id  . 

I  *0.,  prrf  . 

Int  Ba»bur«t  "B  . 

Prath  ('o.,  “A  ' . 

$1  99b  B^a'jha'noi^ . 

57  09  ^  . 

Brlding-CoT’Mi  cllF  . 

Int  . 

-R.  (  .  Faekc-^  . 

$2  50  ^  . 

1  I  >c». .  p^ef 
'  Calgary  Powrr.  pref 
00  '  ^’®9.  T'em.  Sugar 
5i  00b  ^  ai’  Bud  B-r  wrrir"5 

!  Canada  Malt'ng 
Canada  f’avuig,  pri  f. 
00  ‘  'ao.  \  inr  gare 

51  00  star.-h 

Ipt.  I'M.,  prrf 
jjOr  Can.  1  ndu.strif a  ■  H 
'  I  *M..  pr*  f 

5',  00  ^  <*9  (Jen.  Investment 

X’  r,)  Can.  Int.  ln\ev.t.  True! 

I'M.  pref 

$7  nnb  '  arari'an  I  .gh. 
x<y  roh  ’  araoian  Mar-riri 
'‘xn  *0  Can.  Nor.  Pow.,  j'rrf. 

'  “  ’  I  ( 'an.  I’.  K  V.  I  ruest 

In'.  ’  .  "n..  nref . 

I  <  an.  \  ifker? 

Int  I  I  nref 

OOo  ^  Wert  ingl  MUsif’ 
jj  t  (  atelli  Foorl  Frrjd 
s;  no  I  .  pref 

^  ity  (ias  A  Flei  irie 
<'fin«.  Sand  ^  (ir.,  pref. 
y  er  1  'laud»'  N'enn 

Com.  .M-oIimI  . 

( '"m.  Ab*obol,  prr  f 
Ir,,;  fun.  Div.  . 

rrif  I,,  .  Df...  pref 

j  <^'nnFol.  Paper  (  rirp 
■  ( ’on.«M’ .  Pre*.’?  I  -t  d 
<  '<>rr.  Paper  Bo» .  prr  f 
^ 'rown  I  'em .  ^ mI 
■  <  'fit  ie  Knit  t  jrg 

40r  b'  '"ub  .'Mreraft 

David  (C-  Frere 
?2  99  Da*,  ifi  A.*  Fn  re'  B  ". 
ttft  09  Deha'.  iland  .Vircraft 
$8  09  ,I  pref 
'0  Li-hr  r  .'-terl 
%\  .'0  I  nref 

Int.  Dnm.  Kngjoernng 
F*om.  (')ilelrith 

\rr.  f  ’'*rn.  Square 

|j<»riraef»na  Fatir-r  "  ^  - 
s  .'0  I  M  .  •  B  ■ 

«2  09  Fast.  Koffteiay,  pref. 
y  00  I'a'-tern  F'ai'irf-.  prtf. 

I'ai.-ebjld  .*  ireraft 
yj-r  Fleet  Air<raft 
For  Ffiw.See 
I  'raf-er  ( 'oy  's 
70-  1  ^  ^  vot.  trust 

57  00  Frr  iman's  l.tfi.,  pri  f 
Int.  Hillorest  Dollenes 
int.  I  in.,  pref 

57  00  Hnnoy  Dew  mw 
70r  b'  I  lumbers  tore  S  1  oe 
80c  !)•  Hydro-Kloftric  See 
Int.  Faint.'* 

Do.,  pref 
Intercity  Baku  g 
51  09b  Intrrsiate  llfiyalty  " 
51  90h  I'*'  .  “B  * 

Fargley  I  trb.  prr  f-  • 
.Arr.  I  Fake  St.  .John  T*.  A  1* 

I  Fake  Sulphite  I*ulp 
5h  00  Maritime  fel.  A*  lil 
1  ri.,  pref 

■,\rr  M<'l>-h<T8  . 


Mont  real  Is.  Fower. 
Monl.  Ip  f.  A  ^  tor.  \  .1 
Dm.,  pref  . 

?2  99  MaeFareti  F.  A  F 

57  00  MaeKenv  n‘  ir  Nervier. 

I  .Noorduvn  .\ir 
52  99  '  *^n\a  Scotia  Light 
54  00  I  )o.,  r»r<  r 
57  00  Dnt.  *•  jlknit,  pr*  f 
jtl  ?o  Fat  on  Mfg 
$l  ro  Dm.,  on  f 

51  25  *  Power  Corp.,  pref 

52  29  !  Do.,  2nd  Fref 

56  90  Fro\  ineial '(’ransr  orl 
52  09b  QtU'bec  'reli'phone 
57  00b  '  Reliance  Crain 

57  901)  Dm,,  pref 

Robert  Mitchell 
Robert ''  imnson,  pref 
52  00  '  Rogers-Majestic  Radio. 
y  7',  ‘  Sangamo 

Sarnia  Bridge  "A”. 

51  .'0  I  *‘R  ' 

52  90  Can.  Power.  Pref. 

'  Stand.  Clay  Prof!. 

52  99  ' ‘SuperteRl  Petroleum 
54  90  D'o.,  \  .  'I*. 

Stop  A.  Shop 
3.5c  Thayers  ,  pn  f 
5!  09  '  I  n.,  com 

57  00  Thrift  ^  tores 

Int .  *  »  9ref 

57  0(i  Fnlteji  Fuel,  •  r  <  f. 

1  nitep  F::el 

I  nt . 

Int.  ^  nileu  ^ee 
Int.  ^  n  D  Amurmients  'X 
$1.00  :  ,  Do  B 

PQ  J  1  nited  I  i.slillers 
$5  00  I  Walkerv  ille  Brewery 


1  10 
IID^ 
ftOe  1  25 


Walkerv  ille  Brewery  70' 

Int.  Interim  uividcnd.  ’Latctl  Luj. 


(Arr.)  »  **  of  arrears. 


$8  00  Invest.  Found.  Fref.  Bonus 
$10  00  .ipnkinsGfoeeterias  pref 

I  Kingston  Shinbuild.  I  nils.  .  .  . 

«Q  AA  I  Loblaw  Inc.  Com  . 

nn  Maritime  Tel.  (  om . 

?4  AA  Maritin-e  Tel.  pref  . 

«.1  nn  Mersey  Faper  Com 
‘  DU  '  M.  O  New  Com.  (when  iss.i 

*'*.®*’  Moirs  I  td.  fi'r  ProC.  ^ 
t/nn  Mortrf)  I  Aircraft  It'd.  fom. 

RR  nn  Mur”- Id.  P<'»- fi^c 

J?  „„  Morrisoi  Brass  Pref.  Bonus. 

t?  nn  Morrow  Screw  Nut  fom..  . 

nn  Morrow  Screw  N'lt 
to  OO  Mt.  Po}  al  Hotel  Pref.  fold'. 
Mt.  Hoyal  Hotel  New  C  om 
Nat.  Hii  iery  Mil's  fom 
Vat.  llo!  iery  Mills  pref  ... 

!  tVm.  Ne  Ison  fom  . 

'  Wm.  NfMson  pref 
■  New  Bruna.  Tel.  eom.  . 

I  New  Mcth.  l<lry.  6';''^  pref. 

Bonus  ,  „  J 

j  Niagara  i.ower  .\rch  Bridge 

l„(  I  fom  . 

t-  on  1  N'lrheau  Mines  . 

’■  I  Nor.  Out.  Pow.  fom  . 

Nor.  Dot.  Pow.  pref 
North  Arnsrii  an  Hie'-',  prel. 
Northwt's'ern  I  tilities 

no  I  'R*"  *  *’"*•  <  o" 

t7  nn  l-'R*’*  *•  P/'",! 

c.Oc  Spec. ally  Pref.  Bonus, 

ta  n^  Ont.  Tobacco  7"k  Pref.  Bonus. 

$R  on  Pacific  Cob, t  Termins  '  om.  . 

41  'n  Provincial  -tank 

*  l_,  Provincial  Paper  Pref 

,1  -,0  Quebec  Pulp  A-  Paper  Pref 

■  Ouinte  Milk  Products  (  om 

Renniteforp. 

on,.  Reliance  Grain  6  ■~6  P^f 
1*1,  .  Riverside  8i'k  Mills  B 
,.r  .  Robertson  P.  I*-  Mfg 

!I7  nil  '  Ruddv  K.  1..  7.on  pref. 

'yris-’s'VMd.forp.R^.Pr.'f. 

!  Bonus  r>  f  ' 

\j.f.  !  Standard  Fuel  . 

5i  00  Standard  Fuel  (  om  . 

Int.  !  Standard  'Pube  ('om  . 

$7  00  '  Stanl'ield’s  Ltd  .  ^ . 

Stodman  Fros.  pref  . 

I  Sutton  Horsley  . 

Toronto  Carpet  (  om  . 

!  Toronto  Carpet  Fref  -  •  • 

«i  fo  Traders  Fin.  “A”  0^^* 

Inf.  I  Traders  Fin.  "A  '  ^  Die. 

I  Traders  Kin.  •■A/’  f ’B”  Com. 

I  Fnited  C orps. 
i  Fntted  ('orps.  “B  '  ,  j 

Ini  I  Frited  Farmers  ('^-on.  lAn 

40c  '  ^  oiled  Steel  *  pref 

I  \  irrrny  Mfg.  pref  . 

I  'Viceroy  ('om 
I  Waterloo  Mfg.  New  (  om 
W’entworth  Radio  uref  , 

'  '  I  WWt  Can.  Hydro  Fartic.  pref 
W'estvrn  Grain  6’  'i''o  pr^D 

Western ''te^M'orn 

Weston  Geo,  Holdings 

60e  b)  1  White  Can.  Aircraft  . 

'  Willards  Chocolates  pref . 

W’oods  Mfg.  Ltd.  ('om  . 

- I  Woods  Mfg.  Ltd.  prrf  . 

‘ '  York  Trading  C om  . 

•\  iceroy  Rights  . 

Trust  &  I  oan  Stocks 

^  ^  Ncadia  Trust  .  . 

Blit.  Mort.  *  Trust . 

Breck'  ille  Trust  • 

‘  ‘  Capital  Trust 

*  ' '  :  f'ent.  Can.  Loan  A-  Savgs 

Commercial  Fin.  (  om  . 

.  r’rown  'I’rust 

I  ■  Vast.  ('an.  Savgs  .  • 

Fastern  Trust 
I  < len<’ra'  T rust 

'  Grey  S:  Bruce  Trust  (par  ..0  . 

Giiapantv  Trust  (an  .  _  ^ 

Ciielrh  &  G'^t.  *0' .  Far$,.0» 
Huron  S'  Erie  Fully  raid 
Induct.  Mort.  S-  Tru^t 

Fambto»’  L»»an  S'  Inv . 

I  anried  Hacking  Si  Loan 
51  (wii.  I  ondon  S'  Western  Trusts 
h.t  Midland  I  nan  Savings 
$1  12  I  Mortgage  Corn.  N.S .  J 

''o'.'a  **'roiia  Trust  ....  l 

\rr  Premier  Truct  .... 

SherbrooVe  'I'rust  .  1 

,  '  ierling  TrUft 

70,.  Trusts  S'  Guarantee  N'rw 
'■(w*  Trusts  S'  Ciuarartee  Old 
‘  '  ictoria  Trust.  *  havings 

Waterloo  Trust  &  havings  I 

Irsiirancc  S'oek)" 

Pr.  ^  mer.  Assce 
( 'anada  I  if** 

^ ’on*mer'*ia1  1  ife  10^  Fd. 

Corfed.  I  ife  90'  :  'd.  I 

Corf  inert  al  1  '  fe  20' ,  pd 

Crown  1  ife  V'ully  P*F  .  2 

56  ()ij  ^  Gan.  Gen.  Ins  .  I 
5i;  (lu  I  f  om.  Fire  inc  I 

Vmrirelifc2  D  pd  ... 

,,  ,  VM-oFior  96'  ucl 

17  nn  Federal  Fire2''‘t  pd  . 

■tf,  Cd  K’PI"  \Vc.|  Life  7. 

'll;  no  *  -uprantre  (  o.  of  N.A. . . 

Halifa-  'r.  . 

m'^er'al  I  lie  ^ 

Ma*ii  f;vt,Mr«‘rs  i  ife  ....  2 

\Hir'tifrr'  I  ife 

Mo‘  amb  1  ife  2*''.  pd. . 

,  .  .*•  at  'f>i  al  I  ife  . 

’  owTcign  I  ife  2"''  pd  •  • 

7  1  no  '  I  'f''  ')s®ei  3 

'l'orM''io  (lenerel  (ns 

WeMcrti  ^s^ce.  Com  . 

56  UP  W»'t.Hrn  .\s«ec.  I’ref . 

I  'I  Ih  alre  S'lM  k** 

,w,'*  I  Al’ens  Ki*  r-  too  IVcf  .  . 

■'  ;  .MIcm  1  f,  „-o»  I’ref 

y|.|.  .Aliens!  f.  ('Htlarines  I’ref 

Alb’i'K  Tor.  7’  ,  Fref.  Bonus 

(  <  O' 

I  Oiw’s  Bi  t'.alo  1  ref 

Mar  )(  fb  '!  h.  7';  Fref 
Marrus  I  or  w’p  I  td.  Com 
.Marcus  I  oew''s  l,t<i.  7',  prrf.  1 

Far.  KilGener  Frrf  . 

.  . .  .  ;  Far.  Oshawa  <’om  . 

■  I  nited  Arnurement  “A” 


90 

1  25 

00 

2  25 

4R  00 

ft  ,  70 

O^.'O 

R.7'> 

9.50 

ro  00 

96  00 

8.00 

5  00 

103.00 

1  5 :  .70 

18  00 

1ft  70 

19.50 

108  00 

105  50 

1  20 

1  40 

4  67 

6  00 

10  00 

10  50 

1  FO 

2.50 

46. '0 

50  00 

18.  FO 

88  00 

86  60 

7  00 

,5  75 

28,00 

24  25 

FO 

fO 

1  47 

1  r.3 

10.00 

11  75 

22  00 

31  00 

42  70 

44  00 

98  00 

27  00 

28'fO 

12  67 

13  25 

1.7  ro 

16  75 

16  00 

18  00 

8.f0 

6  00 

4  00 

4. 50 

18  00 

20  00 

1  27 

2  00 

20  FO 

24  00 

8.F0 

4  ro 

10  27 

12  00 

99  77 

102  00 

8  ,70 

4  25  j 

2  10 

2  75 

80 

1  00  1 

RO 

9.' 

10  27 

12  00  1 

101  00 

104  00  ' 

12  70 

18.50  1 

107.00 

98  00 

British  Columbia 

10.5.50 

94.00 

Do  . 

102  00 

82  00 

•  Do . 

101.50 

99  50 

Manitoba  . 

95  00 

83  00 

•  Do  . 

107  60 

96  00 

New  Brunswick  . 

103.50 

92  00 

•  T'o  . 

106  .J) 

98  ro 

Nova  Scotia  .... 

110  25 

10ft  00 

Ontario  , .  . . . 

108,75 

106.00 

Do 

104. FO 

99  00 

7.  Do 

104  FO 

100  00 

sOntario  iHydro  E 

112  00 

1  Oft  00 

7  I>o 

96  50 

93  00 

Prince  Edward  !sl 

102  50 

97.70 

Queher 

76  00 

67  on 

Saskatchewan 

f2  00 

79  no 

Do  . 

84  00 

71,00 

Do  . 

93  00 

fO  00 

Charlottetown 

105  50 

99  00 

•Halifax  .  . 

102  50 

96  00 

Hull  . 

100.50 

97  00 

l/Tvis  . 

105  50 

98  00 

Moncton  ... 

99  00 

89  00 

Montreal  .  , 

106. 70 

106  00 

’Ottawa  ... 

103  50 

102  00 

•Quebec  ,  . 

102  00 

!2.ro 

•Saint  John 

88.. *=0 

82  00 

Ft.  Lambert 

103  00 

99  00 

Fvdnev  .  . 

106  00 

94  00 

Three  Rivers. 

98  00 

87  no 

•Vancouver  .  . 

100  00 

94  00 

Westmount  . .  . 

76  00 

62  00 

Windsor  ,  , 

100  on 

93  00 

•Winnipeg 

Rate  Maturity  Frire  A*-ked 

6^k  1  Mch.  1917  71  99  77  09 

.5'*;  1  Get.  19.59  64  90  71  99 

6^f  F5  Feb.  1947  104  90  10ft  oo 

.5'"k  1  Fept.  1953  103  99  198  09 

4I3  1  (Vt.  19F,3  19Fn9  19*.  on 

ft^'o  1  Apr.  1947  109  09  19>  09 

4’3  1  Oct.  1951  •  3  09  “8  .0 

.Mo  LS  Mev  19r0  192  0  197  '9 

4’'i  1.5  Apr.  1961  ‘*8  09  103  09 

4'.j  1.5  Sent.  19:2  104  9  105  09 

•5‘2  1  Julv  1946  D9  90  113  90 

I'-.  1  June  19:9  197  -9  ro  9 

1''k  1  June  1971  104  '0  190  fO 

4'*c  1  Aug.  19*7  194  "9  in«  fn 

IN  1  jan.  1979  111  *9  116  .9 

3''^  1  Oct.  1^1  *  *6  '9  90  9 

4’t  1  Aug.  19.5«  'ft  (>9  103  (9 

4^(  F5  Aug.  1953  7-5  99  81  (  9 

6^c  15  Mch.  19:2  91  00  96(9 

•5^k  1  Aug.  1958  ft3  :0  ftp  .'9 


1  July  19:2  91  99  ''6  90 

1  Jan.  19."2  102  09  167  CO 

1  Mav  1952  100  09  10  .  »  6 

2  Mch.  19"4  1  ft  09  101  1  9 

2  Julv  19.54  102  on  lO.-i  i  9 

1  Meh.  1945  r.5  ro  inn  <  n 

1  Julv  iri'i  106  ‘0  1 10  n 

I  June  1959  103  00  mcoo 

D5  .Apr.  1171  1 7  0  in2  0 

1  May  1967  ftft  'O  «■:?  fO 


•payable  ('anad  a  and  New  5'ork. 


.  4^r  1  May  19*1 

3»|  31  Doc.  1975 

.  4  -i  I  Apr.  1961 

zPay  able  Canada,  New  5’ork  and  Londmi, 


F5  Apr.  1171  1 7  0  in2  0 

1  May  1967  ftft  'O  «■:?  fO 

1  Aug.  1941  101  :o  106  9 

I  Nov.  19.5R  IR  09  10-’.  to 

1.5  Jan.  1979  ‘  ft  nn  193  ( r> 


CORPORATION  BONDS 


Bell  'felephone  5,  1960 


C.  K.  Power  5,  10,53  . 

D.  G.  and  Ll.  6'-,  191.5  . . 
Gatineau  Power  3‘'4,  “A 

Do..  “B”  3a,.  ir.49 . 

Do..  .5.  1949.  Kc.  WU.  .  . 


RO  1  no  I  [ok  P"’"'’’  .I;  ''’iF- 

oA  fj-.  Int.  Power  (>’ 7,  19o<  .  . 

10  "5  10  no  Mcl.srcn  4,  1660 

101  00  104  00  '’o'*' 10^7 

12  hO  13.  SO  M- 

M.  Tram.  5,  1941  .  . 

t.s.so  ro  00  M- J'®"’- ?! •• 

M.  Tram.  4'  ?.  lO.-'."' 

-0  00  NflH.  and  r.  1'*..  1056  . 

•  Ol  '  oV  Nfld.  and  r.  5.  1056  ... 

„o  7n  N.S.I,.  ard  R.  4.  10.57  .  . 

Rl  00  88  00  ” 

.q  50  Ottawa  V.  P.  4.  1064 

27  FO  ioo  no  ''•r •  •Volo'”  ■ 

85  58  m  on  QUP.  Pow.  4.  106.J  _ 

105  .’0  108.50  I'’'’** 

•jtf  pp  Shawinigan  4' 2,  r*67 

ey  17  so  Shawinigan  4,  1961 

91  00  193  09  ^  *.  Aa— 

105  7  5  107  09  Do.,  B  4-.>  19oo . 

2  65  3  FO  Inrlnslrlal 

2  25  3  25  Abitibi  5.  19.53 . 

400  .5.ro  Abitibi  5.  1953 

06  00  6''  00  I  Alberta  Fac.  G.  6,  1946 

3  25  7,00  Algoma  Steel  5,  1948 

99  09  104  00  !  Brand.  Henderfon  6,  19.58, 

23  00  25 TO  ]  Brown  rH$,  1946  . 

1  00  1  85  I  C.  Canners  4.  19.51  . . . . 

C.  Cement  4’ G,  1951  . 


101  00  103  00 

105  75  107  00 


1  Can.  F.  S  F.  Trv.  11  5ft  . 
j  C.  Inter.  Faper  6,  1949  ,  . 

j  Car.  1  Mco  6.  19.53 . 

j  C.  \'i»*kers  6.  1917  .  .  ... 

I  C.r.  .5‘  v.  1951  evR  . 

'  [>.S.  and  ('.  1955  ,  ,  , 

i  D. 'Par  4':..  1951 
I  I  tonnacona  Faper  4’'',  195(>. 
j  Fastern  Iiairiesft,  1949 
j  Famous  Flayers  I'-,  1951 
I  Federal  (irain  6,  1969  .  .  , 

;  For.  P.  F.  Sec.  6,  1969 . 

I  Fra«rr  Cm.  6,  19.^0 . . 

'  (i.  L.  Paper  .5,  195.5 . . 

I  Int .  ( '.  Baks.  5,  1948  . 

I  L.  St.  F.  .51..,  1961 . 

;  I  ake  St.  J.  5,  1961  . 

I  Maple  4 ’  1 ,  F'49  . 

:  McCoii  4’i,  1949  . 

■  Mersey  F.  5.  19r7  . 

I  Mf'rspv  TV  6,  1649 

M.  and  G.  F.  1917  . 

t  Mont.  D.  D.  6.  ir-4ft  . 

N. X.  suid  C .  ‘3  '  ,  1  96ft  . 

'  Price  Bros.  5,  19-57  . 

i  Price  Bros.  1,  PL'  T  .  . .  . . 

(  Rpstigotn’lie  6,  K  1ft 

Uolland  Parer  F  ,  1951 
Smith  H.  1’,.  1931  ^ 

'  T  nited  Amusement  5,  1956 
[  T'niteri  Grain  G.  5,  1948 
I'nited  (irain  G.  1919 
I  Western  Grain  6,  1919 


I  Alct.  Bldg.  6.  1917  . 

70-.^  ,  Acadia  Ap».  1,  1959 
67  Montreal  .Vnr.  1st  1,  19'T 
101  I  ir'surancc  Exchange  3,  195) 
16-1*2  Quebec  Apr.  5,  HL'O 
.5.5  '  Sherbrooke  St.  3 ’  19: 2 

55  I  St.  ('.  3-3’  '-4.  1957 

102’  .  Wilder  5.  19-53  . 

106  ‘  ]  Wind.  IF  l’».  1953 . 


International  Bonds 


Calgary  Oils 


f6  ro  .q!)  00  t-unplird  by  M.  Kiddrr  &  fo. 

100  11s  „i,, 

3400  38  00  1  ‘ 

62  no  70  no  I  .\m.  Knrrmn  Pnw.  .‘i  s  2030 

01  00  <'4.00  I  Am.  T.  &  T.  db.  si.  .V^’s  1011 

I  Atrhis"n  Rvp.  ^  f  lOO.i. 

IS  no  16. .’0  Blkn,  M»n.  Tran.  I'ij's  1066 

10  11  FO  f  anada  4  s  1060 

21  15  22.00  f  anada  2' -*B  D. -l-^  ■  ■■ 

r.  15  6  00  f.  N.  llvs.  d'i-'s  10.’6  . 

2  .'O  3.00  f.  N.  Rvs.  5’s  1070 

23  00  24  00  f.P.K.  fons.  Deb.  I  s  (pcrp.i 

23  .50  25  EO  f.P.R.  .5's  10.54 

11  ro  1.5,50  fprIaintf-Pd  Prod.  .5'-.  s  1048 

.85  1  ro  fhPs  &  Ohio  Gi-n.  4'.’s  1902 

.85  1 .  '0  f  hirago  tl.  St  f).  pop.  4  s  10.58 

11  no  12  00  fhirago  &  East  HI.  5’s  19.51.  ^ 

6  00  7  75  i  fhir.  R.  I.  «•  P.  Ry.  rf.  4’s  lO-)-! 

8  00  O.'O  1  DpI.  *  Hudson  4’s  1043 

4  75  !  vaj;.  Pow.  Isi  A  4'..’s  1066.  ... 

.55  .05  Erin  R.R.  4's  1053  . 

65. .50  I  Inland  Ftnnl  1st  3.  1961  . 

3  75  5. .50  '  Int.  Hvdro-FInn.  6’s  1944  - 

35  00  39  00  I  Intnr.  Pannr  rnf.  o  6’s  1055 . 

7.00  8  00  Inter.  T.  T.  5’s  1055  . 

4  00  I  I.iggntt  .b  Mynrs  7’s  l_f  4 1  .  ■ 

1  Montreal  Tramways  5’s  1041. 

I  N.5'.  Cent.  ref.  A  4' 2013 
426  00  47.5  00  i  N.Y.  Ont.  S-  Wes.  ret  4’s  1902. 

131  00  135  00  i  Penn,  r  o.  4’r  1963 

41.ro  46  00  ,  Penn.  R.R.  Gen.  1' ..’s  196 - 

•26  00  30  00  1  Penn.  R.R.  deb.  4'  ’s  1970 

l.‘)4  00  159  00  I  St.  I.s.-Kr.  4'-.’s  A  1078 

2  60  3  00  "hawinigan  4 ' '.  ’s  1067 

71  00  80  no  South  Paeifie  4' -'.’s  1 081 

126  00  133  00  I  Stand.  Oil  N.J.,  Debs.  3  s  1 J61 

171 .00  180  00  Antioqiiia  Ext.  A  7's  104.- 

112  '0  120  00  j  Argentine  4' r’s  1071 

43  00  '  Australia  .5’s  1 955 .  . 

100.00  103  '0  ,54elgium  6’s  195.5  . 

."2  00  55.00  I  Berlin  Ext.  6's  1958  . 

F4  00  59  00  I  noli\  ia  7  s  19.'.8  . 

22  00  Bra’il  6- ...’s  19;,7  . 

32  00  34  on  !  Bra--il  7’s  19.'2  . 

r2  "0  .55.00  i  Buenos  Aires  6's  1961  . 

34.00  37.00  j  (rhile  6’s  1961 

14  no  15. ro  folumbia  6’s  1961  . 

100  00  105  on  !  fol.  Mort.  hanks 
14"  OO  151  00  I  fuba  F’lib.  Works  o'j  s  194). 

60  00  63  no  i  I'enmark  4'"’s  1962 

131  no  Krcneh  Pep.  7's  1043 . 

56  on  I  German  5'^.s  1965  . 

r 0  ■  0  .'2  00  I  German  Ext.  7’a  1049 . 

35  on  26  00  Italy  7's  19,51  . 

76.ro  62  00  '  .la-an  S'.r’s  1065 

101  00  103  00  I  Kreuger  S'  Toll  5  a  19.i9 . 

I  Milan  6*  x’s  1 9r2  . 

i  Norway  4''j*8  19.' 6  . 

51  00  .55.00  '  Norway  K.xt.  4'i’s  1965  . 

486  00^  3  9r.  O0|pe,„fi..  infiO  . 


Reported  by  Jame^  Rii’bardfon  S  Sr 
(tiUMled  in  ernt-^) 


r,i  00  00  j 

iiSO  00  liO.’i  OOl 


.‘2  LISTED  SECTION 
'"e  i  i  Admiral  . 

’oo'*  i  J"'  ’’  V . 

^ I  Anaconda  . 

i  I  Ang.  Can.  . 

;  r  Brit.  Dum  . 

ilii  ;  HrMwri  . 

: ^ (  ,  (^almont 

I  <  'nmmand  . 

'i  *4  ;  Commi'il  . 

^  0  !  ('om.  Fete . 

.  DhIIujUKKV 

Dav  irs  F  .  . 

M*'.:  i  Ext.  Umv  . 

h'irestoiie  . .  .  . 

'  Foundation  .  . . 

;  Globe  U  . 

,  iJi’*  i  I  Grease  (  . 

'?ex  I  High  Sar . 

*'i  i  Home 

McD.  Sep  . 

2‘j ’  1  I  Mereurv  . 

I  Mill  City  . 

vi  *  >  Model  . 

•  /  ‘  !  Moti  Kov . . 

Eete  . 

’dj  :  OkaMa  . 

'd3'-.  ;  Pt.illios  P . 

*'•*'  Prairie  R  . 

d|..  :  Rinl-fioUl  I-  . 

1  ;  R-.yal  fan  . 

106',  I  Royaiile  . 

fK'  iKhareR  . 

•’ft  1  Spoopc’’  . 

;  ?  :  Spy  Hill  . 

•;'*  '  Sunset  . 

!  Three  Pi  . 

,.1:  •  I  Turner  \  . 

•;'6  I  nited  . 

*'*  Yiilean  . 

'  ule.  Brn  ... 

-  Westf'ank . 

5i  i  . 

7‘"  .  I  1  NI.ISTKD  SEf'l’ION 
so''*  i  ‘''*'■"'6  . 

d'V  Ifal.AEd . 

’  \  Faslerest  .......  . 

\1  •  Freehold  . 

??  Foothill? . 

'  *  '  Hargal  . 

1  .eth  Fete . 

'  Man'ism  .  .  . . 

i  ^ia'-Jon  . 

?.4  I  ^  undunce  . 

421  I  Sout-hviest  F . 


:\3.00  :*'ft  .00  l  f^runsia  Free  ^tatr  6's  19.* 2 

Tni:  00  n5;So  I  «-ensland  EU.  S.K.  6’_s  1917 

13*  00  Rio  fie  Janeiro  ft’ Q  8  Hlod 

ft  0  j  Borne  ft' 's  19:2 
'll  "0  00  '  Monopolies  7  s  iy.*9 


Till)  I  iiiiiticiiil  'I  imps  riaclirs  .3 
class  «f  |ico|)l»>  Hilo  arc  inli-rcsfpil 
anil  alilc  to  liuy  iuvcstiiiciit  scciiri. 
tics. 


327  00  355.00 

'7  ro  18*0 


Market  Averuf^es  and  tola  me 


r’o  00  I  — — — — 
f'*  '0|  MONIR!  al  hl(XK  LXCIIANGL  — 
2'*  00 
»A00' 

JiTO.OO  WrfJjic.srJ.iv,  Dcteiober  I  . 

ft  00  ,  NVeek  ogo  .  . . . 

'1’*  90  .  7  ce* I  ,1  go . . 

in  00 

lUlU'JMtj  SKHK  l.X(  I  IAN(^I  . 


:F,  00  NEW  YGRK  blOCK  1  .X(  1 1  ^(..L - 


liulust  n<il.s  L  hlF  I 


Infill 't  I  ml  •  Gr’bl  • 

ion. ‘>7  in'). O') 

I  02. OH  t  0(i.(>7 

I  22  HU  11  F')  I 


L  I  I  ll  1  ic.s  (  I  n.i’ »:  I 


VX'crlnosd.i  v. 

MmUI!)  rlt;M 


SIIAKF  NOl.L'.MI. 

Mont  real  Slock  l:..’£changf 
luronto  .Stuck  l.xchangu- 
Km*Ai  York  Stock  I  vr-k-atss' 


Dc.  .  4 
I  78.000 
1 .7  4  1,00  ) 
2.890,000 


1 7(>.oo0 
l.i'rO.OOO 
3. 100. 000 


10-:  (I 

I  F200.000 
03,800, 000 


I9J'> 

22.200  00  I 
120,100  OOo 


190,782.000  24). 081.0  >0 


$ 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

REDUCTION  OF  T.V.  ||  Over-The-Counter  Mines 
ODOTA  BRINGS  NEW 

IXtri  1  nn  A|miTi||j|P MT'C  balance  sheet  Khows  current  assets  I  VJnilsteu  lYlinCS 

lll.lA  I  ■  III  11  I  lllr.ll  I  ^  ®*'  ^27,842  of  which  cash  totals  '  (By  Drapei  Dubi*  4  Co..  Toroi. 
*  Vliw  i  lillJlW  4  W  fliirrenf  Mnhllities  amount  I  . . 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  6,  1940 


URITIES  I'TURNER  VALLEY  NEW  SET-UP  IN 

QUOTA  REDUCED,  PORCUPINE  CAMP 


MINING  MARKET  RECORD 


December  Total  of  6  j.t.,000  six  Companies  Formed  to  Give 


Ira Iisac lions  on  lORONTO  STOCK  i;.\(,;il AM.I. 


'  REEVES  MACDONALD  MINES. 

I\f O  1  nn AIlfTMP HT'P  balance  sheet  shows  current  assets! 
UlilA  r  rill  11  I  IfltJNlj  ’27,842  of  which  cash  totals  (By 
I  Vli  1 1  •  V  $26,fir>f».  Current  liabilities  amount 

_  ]  to  $:i4fi.  .\  year  earlier  current  Amosi  ad 

f  L  f'  t.  assets  were  $4, 292  and  current  lla-  Altnr* 

Lxplanation  Given  for  Cut  to  u,j|j^j^^  $142.  aii«„v  ii 


Unlisted  Mines 

(By  Draper  Dubi*  4k  Co..  Toronto) 
Bid  A^k  ,  MrCiiaiu  H  C'- 


Barrels  Not  Likely  to  Be  Fur- 
thee-  Cut  This  Winter 


22,000  Bbis  Still  Leaves 
Doubts 


bilities  $142.  Aii«„j  n 

t  i  w.  «  A  ..  .  ArtKocur  . 

Lewis  1*.  Larson,  president,  states  aUoH 
during  the  past  year  work  at  flie  Aihona  , 
property  has  been  confined  to  care- 
taking  and  maintenance.  Anli'"* 


Doubts  property  has  been  confined  to  care- 

_ _ _  taking  and  maintenance.  Arc® 04 

MANY  NEW  WELLS  .springer  .sturgeon  gold  , 

-  Mines  lias  taken  a  lease  on  a  pro-  02 

aNcw  fears  have  been  arouse<I  by  perty  in  Nova  Scotia  on  which  a  Bidlamaqur  . 

ow.fi.btt  rwf  fiiA  Aihorftr  baflte  deposIt  has  been  discovered,  Biir  Master  01 
he  recent  action  of  shareholders  are  advised  by  K.  J.  Biim.r  (K)‘ 

Iclroleiim  and  Natural  Gas,  (on-  pprjnger,  president.  Very  little  Is 
.servation  Board,  in  the  reduction  yg^  known  of  Its  dimensions,  nor  of  Bra"Brcr5t 
of  allowable  production  to  22,000  ore  defined,  but  the  deposit  seems  ('.Wfr  ni 
barrels  a  day.  There  were  many  ciuite  extensive,  it  is  stated.  The  Cm.  P«n.i  .op. 
icasonis  which  permitted  the  aniici-  main  problem  will  be  in  preparation  ni 

riatini)  (lint  Turner  VaUev  onora-  marketing  the  ore.  rhrmini.  02 


the  recent  action  of  the  Alberta 
Petroleum  and  Natural  tS-as  Con- 


harrcls  a  day.  There  wore  many 

reason, s  which  permitted  the  aniici-  .........  ......  ...  ..  ...  «v,  ,  , ,. 

Pailon  that  Turner  Valley  opera-  and  marketing  the  ore. 

tors  would  be  given  a  quota  basis  The  company  has  also  staked  a 

of  2.S.000  or  26.000  barrels  a  day.  chromite  deposit  In  Newfoundland 

.  ,  ,u  I-, -I  which  Is  of  quite  large  dimensions. 

In  view  of  the  dlsapimlntment  re-  rrow^w. 

suKing  from  this  actiou,  and  time,  due  to  the  season,  be-  i>ar»in 

view  of  the  fears  of  a  more  or  less  fore  the  grade  possibilities  can  bo  t^<*annfC 
j>crmanent  inability  to  achieve  a  determined. 


A^k 

,  Mr(  'iiaie  11 

02 

01 

Ot 

1  McVittip  K 

TH)’ .. 

op.;  , 

01 

Macnt't 

8’J 

S.5 

11 

Mnritiino 

O'i  , 

o:i 

!  Miirtin  B  . 

02’ J 

0:1  1 

m 

1  Mnrfin  Mr 

m  1 

01 

1  Ma'carot  R 

,10 

12  ' 

OfDj 

Moffatt  11 

01 ’4 

02 

02 

Mfinarrh  . 

01’2 

02’  .  , 

.04’ i 

i  MfWMhU 

01  >4 

02  ' 

on' 

i  Mfi'.’hcr. 

07 

01 

1  NV^iir 

fi.’i 

02  i 

1  NifkrlOff 

1  00 

1  In 

North  Shore 

ot  i 

02 

'  N.W.  Mmu 

01 

.02 

Vorbrati 

:o 

?i  1 

0U2 

Oltl  Diam. 

00*4 

00^4  . 

01 

DKiNV;.  . 

OP.. 

0?’  -  ■ 

01 

Okirnt!  . 

0«’.4 

10 

02 

01.rarv  . 

OP  . 

02’:: 

(►5 

Orioir 

01 

0P| 

.02!<i 

Porr.  !.Rk‘'. 

{}V  2 

O.'i 

Porr  ProrV. 

120  00 

no  00 

0:1 

pTjtraliJ*. 

20 

22 

05 

Plaini*  Pp’r 

1.5 

17 

Pifinrt. 

Ot 

01*4 

04 

Pontiar..  , 

OS 

10  j 

OU’. 

T’ntfrrfiiiu! 

01 

07 

Po’a-iH 

1:1 

*’5 

Toronto  Bureau  Tha  Tinanciai  7  tnifs 
Toroiiio  I'urner  Xal’cv's  oil  ((u. 


Thorough  Test  to  Large 

Promising  Acreage  stock.— 

_ _  Aldermac  .... 

Toronto  Bureau  The  Financial  Timet  'a"’T*'  '•  ’  ’ 

Anglo  lluroninn  . 

'I'oronto.—  Unity  Porcupine  Mines  Amtiirid  .... 
Mild  Exploration  Ltd.,  a  recent  in-  Astonu  Qua.  .  . 


1  .n tl  Salr 

I  iirjwriiiy 


iinnoiinced  this  week  us  iI.sjmu 
barrels,  or  an  average  oiitimi  , 
22,iMio  harrel,^  a  day,  l>.v  I  In  .Mlicr 
la  ( diuiiiissjoii  Board.  Wliile  llli^  i 
it  lower  quota  tlian  wais  (  xpei  ti'i 


il.sjaiMi  (orporalion  with  over  3,000  acres  in 
iitpiii  Ilf  Ogden  township.  Porcupine  area,  Bankfi.lri 
1  Ailxr-  has  obtained  financing  from  (  ana-  Ba.e  Mat 
-  iliis  IS  liian  and  American  Interests  to  S'’"'..''’''? 


liirry  on  preliminary  drilling.  A 
IMtrf  of  the  extensive  holding  is 


Lxpl.  . 
(iftld 

BidRooit  K 
Bip  Mij»«out  I . 


Iiy  most  oil  operstors.  it  t  niuiiart's  iwirt  of  the  extensive  holding  is  |  Bip  Mij»«out; 

\er.v  ftnorahly  with  tlie  1  teceiiitier,  ■  .‘aid  to  contain  the  continuation  of !  hohio  .  .  . 
lOIJO.  lu  odiiction  of  ISG.OOu  harrels.  I  the  ore  zone  of  three  other  Proper- |  • 

lluotjis  in  Octolier  and  NoMmlier  ties,  one  a  producing  mine.  Initial  a,,!. 

litis  .^eaI•  were  .set  at  Till. 3k:;  and  exploration  will  consist  of  cross- :  <  "n  Muimi, 

782, 6S8  hnrrols  respect ivelt  .  The ,  .sect ioning  llto  /.one  by  diamond 
Itcceuiher  allowable  will  iimhably  j  drill  holes  at  proscribed  intervals  ' 
be  the  lowcs-t  set  litis  winter,  u  jiich  1  for  a  distance  of  six  milOB  along  ,  Chr»irr'’dir 
will  represent  a  marked  iiii|irrive-  ils  nia.ior  axis.  I>oeaIized  drilling 

nteni  over  the  sltiiiilion  la.-t  win-  will  then  be  undertaken  to  •‘^^l  i  ronilumm 


I-roealized  drilling 


more  stabilized  year-round  produc¬ 
tion  policy,  the  following  letter 


STAN  MO  RE  MINING 


n^mpsoy  ( * 
l>Santip  1’ 
Devon  (lold 
Krigin-  Martip 


forwarded  to  operators  in  the  Val-  eers  r(>presenting  one  of  the  large 

lev  bv  R.  E.  Allen,  chairman  of  the  mining  interests  in  Canada  were  kii»ok 

Con  servation  Board  should  bc  of  r«'Ported  ell  route  this  week  to  Flmnmc 

(onset ration  Board,  snoum  ue  oi  examine  the  prop-  Froxti.r 

general  interest:  jhp  .Stanniore  Mining 


f-enerai  inicresi.  p^jy  jhp  .Stannxore  Mining 

"This  winter  w-iK  bring  to  the  old  .‘^melting  Co.  in  that  area.  The 
prtKiucers  of  Turner  Valley  a  situ-  company  holds  more  than  100  Onw-tfr 
alion  never  before  experienced  in  claims  in  the  Bird  river  and  Mask- 
iho,  inotooa  r^f  ihn  nuiiai  do  •“•<0  dIstrIcts  In  the  Lac  du  (j<'r'i''n  h. . 

that  field.  Inst^d  V^l,  L.oZ  Bonnet  area  in  Manitoba.  While 
pressed  production  of  the  winter  imig  work  has  been  done  on  the  K«wCro«. 
nionth.s  which,  although  good  for  claims,  preliminary  surveys  have  ;  K.nricb 
the  field,  resulted  in  excessive  been  promising  with  a  geophysical  I 
rates  of  , summer  production  to  meet  .survey  Indicating  largo  deposits  of 
summer  demand,  it  now  appears  copper-nlckcl  ore.  |  lamnw 

entirely  likely  that  the  new  field 

find  it  possible  to  maintain  a  sub-  WAMPUM  GOLD  MINES  second  ^  Ro(o,n.. 
.stantially  stable  rate  of  output  in  deep  hole  has  b(?en  completed  an(l  t,,rnv 
,q,,  a  core  length  of  40  ft.  4  ms.  of  U^Hp/o 

’*•  !  mineralized  material  has  been  in-  }■ '^da;iii. 

“Thi.s  very  satisfactory  condition  tersccted,  representing  a  true  width 
has  arisen  as  a  re.sult  of  the  com-  of  slightly  more  than  20  ft.  .Samples  |  MrCarthv 
l.ined  stabilization  efforts  of  G.  R.  are,  ao"’  being  forwarded  for  as-  : - 

(  ottrelle.  Dominion  Oil  Controller,  w/ns-  «  HonnJjf'u*?  llinil 

*u  n*  arilled  to  intersect  the  acposit  at  ;  Ij|f«lJ 

and  the  Turner  'alley  prt^ucers  ^  vertical  depth  of  375  !  HIliH 

tbein.selves.  Mr.  Cottrclle  has  so  Officials  arc  now  carrying  on  ,  •*»'^** 
co-ordinated  tbc  market  demand  of  negotiations  for  a  mining  plant  I 

tile  Prairie  Provinces  (Turner  Val-  which  will  be  purchased  shortly,  It  I 

ley’s  normal  market)  that  refiners  Is  stated.  1 

of  this  d’istrict  have  provided  stor-  . .  .  .  . 

age  and  committed  themselves  to  — ,  .•  i  '  Man  Ifni 

lake  crude  at  a  fairly  uniform  rate  Ohare  UptlOHS  and  ,  ivianiroi 

until  at  least  Oct  31,  1941.  This  I  Inrl<»rwi»ifiria'«  I 

tictlon  provided  the  necessary  out-  vnaerwrilingo 

let  for  winter  production.  -  i 

"Turner  Valley  jiroducers,  by  in- J  DUQUESNE  .MINING  CO.  ad- |  xoron 
(  teasing  the  rate  of  new  well  com-j''lses  that  jiayinent  has  been  receiv- 
pletions,  have  largely  provided  the  i  ^  ? 
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i'-,  Itarrcls  ti  day  in  K(!briiar,\ .  rilii.  structure.  Five  diamond  drills  will 
n>'.  S(,in(>  oil  operators  favorod  a  rr-  be  utilized  for  this  campaign.  Esii- ; 

J”  ,  '  (luciion  from  peak  levels  of  flic  past  mated  financial  requirements  of  tlio  r,,. 

■  I  nionth.s,  claiming  that  ii  will  preliminary  drilling  program  are  f  id 
j  enable  them  to  improve  the  placed  at  under  .$80,000,  a  .siim|[^'j' 
a-  j  gas-oil  ratios,  and  gas  pre.sMinvs  whirh  has  been  privately  suhscrib- j  r'/H 
nOji  at  tile  older  wells  in  the  field  It  Is  ed  by  interests  in  Canada  iind  thej(,iil 
j  expected  that  much  of  the  reilnc-  United  States.  .  ' 

atij  tion  in  output  will  come  frnm  the  Unity  Porcupine  has  sold  five  q°|, 


.An  upward-  revision  of  the  field  al-  These  are  Bedford  Porcupine  Gold  Cun 
lowablc  is  expected  bv  Febni.srv  or  Mines,  Idd.  Dartmouth  Porcupine  Hair 
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Lapu  LarJillnc  . 


Share  Options  and^ 
Underwritings 
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HIGHER  PROFITS 
NORTH.  CANADA 

I  Manifold  Interests  Retained  and 
I  Earnings  of  $61,791  Re¬ 
ported  For  Year 

j  Toronto  Bureau  The  Financial  Times 
Toronto— .Northern  Canada  .Mines, 


.March  lo  Itulld  up  storage  for  the  Oold  .Mines  I.td.,  Lowell  Porcupine  jj’jijp  ,  •  ' 

rpring  demand.  Gold  Mines  fJd.,  .Mount  Vernon  Por- 

- -  rupine  Gold  Mines  Ltd.  and  West- '  Hudson  Bay,  . 

.  ,  f  .  1  Chester  Porcupine  (Told  .Alines  Ltd, ,  jnepiration 

Argus  Interests  Ltd.  May  Each  of  thc.se  companies  have 

Adont  Dividend  Policy  capitalization  of  3.ooo,- i  |,rk  v  a..r 

/\aopi  LZiviaena  i  oncy  sh;,rc.s  of  $1  par  value  and  each  1  M.n.-s  . 

Toronto  Bureau  The  Financial  Tim,.  1.000.000  shares  for  pro-  ,  .'  ; 

perty  purchased.  Operations  of  all  ;  Kerr  Addison 
Toronto. —  Future  income  of  Ar-  companies  will  be  under  the  dircc-  Kirkland  Lake  . 
gus  Interests,  Ltd.,  will  bo  r'a.s.scd  tion  of  Naybob  Gold  Mines,  ,al- 
on  to  shareholders  in  the  form  of  though  each  will  maintain  a  separ-  UpJ'Tud.Uac  ' 
dividendis  (Todfrey  S.  Pettit,  presi-  ate  identity.  Leitch  .  .  . 

dent,  stated  at  the  annual  merting.  Diamond'  drilling  has  commenced  LkHc  l  L 
Income  in  the  current  fiscal  year,  on  the  property  of  Bedford  Porcu-  McLcod“  Cn-k  i 
ended  August  31,  1941,  will  r  xceed  pine,  and  is  scheduled  to  bc  in  force  Madsen  Red^  Luk 
$50  000,  arising  from  dividond.s  on  a  broad  scale  the  latter  part  of  i  c.oid  . 

chiefly,  he  added.  The  company  has  December.  •  •  • 

1,015,555  shares  outstanding,  which  — _ _  .Mc^vlilers*^  ’ 

might  mean  that  5  cents  per  chare  SISPOF  COI  B  Mone'ta  .  ... 

could  be  paid  annually.  The  loss  of  •  ■  .  ,  >  Morris  Kirk..  .  , 

$49,311  on  sale  of  investment.s  in  Siscoe  Gold  .Mines  Limited  reports  .... 

the  latest  fiscnl  year  came  .about  November  production  of  $144,090  i 

through  the  efforts  of  the  company  fi  om  19.253  tons,  which  compares  j  Nipiasmg  .  .  .  , 

to  switch  its  holdings  frnm  specu-  "ith  $148,991  from  19,937  tons  in  the  ■ 

iativc  it^Mie.s  to  thotse  with  steady  preceding  month,  and  $159,724  from  ; 

income  po.s.sil)ilitie.s.  18,155  tons  in  the  like  month  of  last  !  Om,na  .  .  ! 
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SISCOK  GOLD 


The  net  tiggregate  value  of  the  Jf'a’’.  Mill  heads  wort'  .$7.83  in  .No-  Pomou 


re,serve  productive  capacity  that  isl  Gpo^ge  H.  Johnson  of 

not  only  nece.s.sary  to  assure  a  dc-  Toronto,  dated  October  21.  1940. 
pendablo  supply  of  oil  to  meet  the  'The  next  Instalment  is  exercisable 
requirements  of  refiners,  but  Is  also  by  January  5,  1941,  and  covers 


of  the  November  21st’option  instal-  Ltd.,  for  the  fiscal  year  ended  Sept,  company's  as.scts  at  .November  15.  veniber,  against  $7.73  in  the  preccd- 


thc  previous  year,  bring- 1  cents  a  share  Jit  .August 


needed  to  make  reasonably  efficient  4  60,000  shares.  Issued  capital  is 

nroduciion  Dossible  imtil  further  2,352,062  shares,  leaving  2,647,938  ?l20.66a.  Distributable  si  rpiu., 
production  possible.  until  treasury.  $142,872  a  year  ago  has  hceu  r 

very  substantial  reserves  are  dis-  ine  treasury.  $122  407.  due  to  lo.ss  . 


of  I  ro-elortcd  find 
0-  ’  tho  nicrrin;^. 


lihlc'^^v  NAYBOB  GOLD  MINES  advisos  $9,487  on  sale  of  certain  .securities, 

.1  le  bj  drilling,  it  mu.  t  be  the  p(3.  payment  has  been  received  for  and  write-off  of  $10,078  for  cxplor- ; 

loy  of  this  board  to  work  for  "the  K.,ioncft  of  fho  Jannarv  20th  nntinn  Qfinn  £kvnAneo<3  ! 


I  balance  of  the  January  20th  option  ation  expenses. 


recovery  of  the  greatest  ultimate  instalment,  comprising  200,000  Balance  sheet  shows  cash  of  $25.- 
inoductlon  obtainable  from  Turner  shares  at  25  cents  per  share  under  -o.  nceonnts  receivable  I'M31  note. 
Valley  without  in  any  way  inter-  agreement  with  Sheldrake  Securi-  “  toe  non  i,nrt  ^Miires  in 

fering  with  or  losing  sight  of  the  ties  Corp  Ltd.  which  was  assigned  Xr  les^  re  ^  a 

tact  that  the  most  imnortant  ores-  4o  Ew'art  R.  Angus  on  June  29,  otner  companies,  ies.s  tsvn  .  a 

Ln(  (o.k  if  (hi  wfn  1940.  There  are  uo  further  optloH.s  $688,371.  but  which  had  a  market 

ent  task  of  all  of  bs  ’s  the  win-  outstanding  and  the  issued  capital  value  of  $715,423  at  Sept.  30.  Iii- 

ning  of  this  war  and  the  best  ap-  jg  4,570,309  shares,  leaving  429,-  lerests  in  claims  and  explorations 

plication  of  our  resources  to  that  ggi  shares  in  the  treasury.  account  are  listed  at  $86,024.  .Ac- 


way  inter-  agreement  with  Sheldrake  Securi-  «•><;  non  un,i  in 

sight  of  the  ties  Corp.,  Ltd.  which  was  assigned  receivable  $25,000  and  .shdros  in 

oftant  pres-  t<>  K^art  R.  Angus  on  June  29,  other^  companles  los.s  resene,  a 


purpose.  — - - 

Thus,  by  implication  rather  than  SLAVE  LAKE  GOLD  MINES  rc- 
by  actual  statement,  some  measure  ports  that  the  balance  of  option  on 


4,570,309  shares,  leaving  429,-  lerests  in  claims  and  explorations 
1  shares  in  the  treasury.  account  are  listed  at  $86,024.  Ac- 

*  counts  payable  amounted  to  $14,961, 

SLAVE  LAKE  GOLD  MINES  rc-  while  explorations  reserve  1.5  listed 
irts  that  the  balance  of  option  on  $70000, 


The  Western  Oils 

New  Wells  Get  Top  Billing  In  December  Production 
Quota  List  —  Federated  Pete  to  Join  British  Ameri¬ 
can  and  Brown  Oils  in  Elxploration  Campaign  — 
Davies  Pete  Issues  Progress  Report  — 


of  cneouragement  is  given  in  so  far  510,000  priimipal  amount  of  first  ^  p 

,h,  prc^nl  cur.all,.enl  1.  .ee.  K!''’Srd7^a  ,;7>''i£'r, v.-,l„o 


as  a  step  towards  stabilization  of  co.  Ltd.  under  their  option  pany’s  shares  at  approximately  76 
the  Va.lley’.s  output.  |  agreement.  In  connection  with  the  cents  per  share  at  Sept.  30.  .A.s 

Nevertheless,  with  new  major  |  sale  of  the  entire  bond  issue,  msual  a  vigorous  jioliey  of  prns- 


$70,000,  .Announcement  of  the  new  list  of  individual  daily  well  (juotiis  for  the 

A.  C.  Alatl.hcws,  president,  rcpori.s  Turner  \iillcy  field  which  will  become  effective  December  I.  sliow  a  niim-  rviw, 
e  break-up  v.aliie  of  the  com-  her  of  marked  changes  among  the  larger  wells  of  the  area.  ..Newly  com-  Tr^n 
iny’s  shares  at  approximately  76  pleied  wells  arc  given  the  loii  (|iioias  as  ilie  producers  lisi  is  expanded  to 
nts  per  share  at  Sept.  30.  .A.s  include  a  total  of  I2S  well.«,  haling  a  total  flow  of  22.000  barrels  daily.  I 
iiial  a  vigorous  policv  of  pros-  New  largest  well  in  Hie  field  is  Foothills  .No.  .3,  whirh  is  given  a  .■M  barrel  |  \v..it 
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wells  being  (Mimpleted  at  an  as-  amounting  to  $100,000,  an  addi-  porting  and  te.siing  new  properties !  quota,  followed  by  other  recent  completions,  Calmont  Northwest  No.  2 
tonishing  rate,  the  layman  may  be  Gonal  264.500  shares  have  been  is-  pdrsno^  both  on  oompany  ae-l  with  1.30  barrels;  I’aeific  Pete  No.  5  witli  406  barrels  and  Alberta  Oil  In 


permitted  to  wonder,  why  this  sta-  ^!**'‘*  |o  provide  a  bo'y*-’’  count  and  in  conjunction  with  the 'comes  No.  2.  wirli  to.")  barrel;;.  What  were  formerly  the  first  three  wells,  | 'imir  Yfjnke< 

hilization  (should  bo  continually  in  •  jplg'Q  bond  'and comml.^sion  of  ff'""  other  eonipanios  under  thejn  the  field.  Horne  .No.s.  2  and  ::  and  Alberta  Oil  Incomes  No.  I.  are  now  ;  TORONTO  C 

a  downward  direction,  especially  so  o.OOO  shares  lo  the  optionee  for  group  arrangement.  Total  number  <Jroi>ped  down  to  360.  326  and  2.')2  barrels  aday  resi>eciivel.v  Tomporar.v  MnnHv 
as  the  demand  for  oil  products  each  $’l, 000  bond  taken  up  under  of  properties  on  wliich  examina- i  allowaliles  pending  comiiletion  of  staled  lo  be  di  iling  in  the  locality,  j  j?*'*'"’ 

throughout  the  country  is  incrcas-  the  agreement.  Issued  capital  is  2,-  tioiis  were  made  and  reports  re- j  ,psiK  at  32.3  l)arrel,s  a  dav  have  been  i  The  companv'.-i  new  inlcrrst  will 

ing  al  approximately  the  same  rate  172,000  slmres,  leaving  828,000  pclved  through  group  activities  j  gjven  lo  Home  No.  ,■>.  Arrow  No.  2.1  lake  the  form  of  shares  both  ac- I 
as  the  demand  for  U.S.  dollar  cx-  shares  in  the  treasury.  ,og  Kifteen  independent  ex-  |  ;„„i  '|’..vi„  Valle  y  .No.  I.jquiia'd  directly  and  through  siibsi- j 

fbange.  ttopi-u  i-iMinA  vivi-<  i  tti  (“’’''’aiions  were  made  by  the  com-  pi;,fjng  thc.se  wells  iu  the  first  ten  j  diaries.  Plans  call  for  the  drilling, 

Apikirenl.ly  the  quesUons  of  pro-  ‘  ‘  ^  J- ^  '  •  pany’s  engineers,  and  work  was  I  p,.,,fi,|,.^|.p.  ;,iong  w  ith  Uoyalile  No,  |  of  two  wells  immediately  and  a  '  A.-mr  .  .  . 


I  1 X  lix  ■  I  V  PHiurcs .  1.3  7') 

.■il-l  barrel  |  \v..ite  Anmlel  .  ..  7Sl 

.'ost  No.  2.  ^  xondigo . 

nil  In  ^  Wood  t'adillac  .  .  .  a,70(l 

lla  Ull  n-  llargr.  .  .  5.399 

hi  re  wells,  |  Vmir  Yankee  .  .  .  '.,000 

I.  are  now  |  TORONTO  CURB  MARKET 

Temporary  Mnndv  i.ooo 

he  localllv  1  Hsi.ko  L.ak.-  .  2.000 

lie  IVnd  Oo-ill-  .  .  .  l.nOO 

I  crest  will  I  ^  ,p„ 


as  the  (iemand  for  U.S.  dollar  cx-  shares  in  the  treasury, 
change.  ' 

Ap|(arenlly  the  questions  of  pro- 


MONTREAL  CURB  MARKET 


of  twi)  wells  immediately 
tliird  well  at  an  earl.i  dale 


....V  w.  .  I  -  ,,  nntinn  eranted  lo  I’"";!  i  - . .  proqueers.  along  w  iril  lui.iaiiic  .no,  |  oi  iwo  wens  iiiiiiieiiiaic.N  .iioi  u  Aciwr . 

diiction  and  marketing  of  Alberta  K„y  i  Henry  "os ^  undertaken  by  the  group  on  .six  ,  „  1, jeh  ,•^(•eiv(^d  a  378  l.arrel  quota,  third  well  at  an  early  date.  From  Amo . 

oil  will  not  lend  themselves  to  a  oompany,’  to'  purrhaso  10,000  propeni-vs.  Prospect  ing  for  new,  ,\\eiage  quota  of  iudiiidual  ivell.silhe  .geology  of  Turner  Valley  h 

permanently  satisfactory  (solution  shares  during  November,  1940.  has  discoveries  should  not  he  allowed  lo  jn  (b,,  field  i.s  now  172  hairels  a  day.'  is  staled  likely  that  there  arr-  at  xBui'ott.  '  ' 

as  long  as  the  Western  oil  indus-  been  exercised  in  full.  Issued  capi-  slacken,  if  the  mining  industry  is  to  comiiarcd  with  the  aierage  quota,  b'asi  |o  )u-aci('  locations  wliiclican  Carocr  Maiaro. 

try  can  only  be  considered,  or  ra-  tal  is  2  963,009  sliares,  leaving  continue  lo  expand,  states  president  y,  Noicniher  I  of  210  hands  a  day  I  he  drilled  without  cncounioring  the  f  .-idiilat 

ther  permits  il.self  to  he  ronsid-  536,991  shares  In  the  treasury.  .Matthew.s.  For  various  leasnr.-  wcll.s  iu  tlie  schedule.  limestoiK-.  It  is  hoped  l';at  a-.qeady  l)upa',’’'un 


oil  wl.l  not  lend  themselves  to  a  company,  to  juirrhaso  10,000  P'^opPrlios.  Prospect  ing  for  new,  .Aieragi*  (luota  of  iudiiidual  ivell.si  the  geology  of  Turner  Valley  it 

permanently  satisfactory  solution  shares  during  November,  1 940.  has  |  discoveries  should  not  he  allowed  to  in  ih,.  field  is  now  172  hands  a  day.  is  staled  likely  that  there  ar(.  at 
as  long  as  the  Western  oil  indus-  been  exercised  in  full.  Issued  capi- |  slacken,  if  the  mining  industry  is  to  |  ;,s  comiiarcd  with  the  aierage  quota,  b'asi  |o  )u-aci('  locations  wliiclican 


uinediatc.y  anq  a  '  Anm-  .... 
earl.i  date.  From  Arno  .... 
Turner  Valley  it 

.  ,  ^ .  boujfcadilKit 

that  there  are  at  xBulolo  .  .  . 
locations  wllicll  can  Cartrer  Malarli 


Clod  only  a  happy  adjunct  to  the 
tractor  driven  ngrieulturo  of  the  lo¬ 
calities  immediately  concerned. 

Unexpected  Ore  Find  Made 
In  God’s  Lake  No.  2  Shaft 

Toronto  Bureau  The  Financial  Times 
Toronto.  — The  unexpected  strik¬ 
ing  of  ore  during  tlic  sinking  of 
God’s  Lake  Gold  .Mines’  No.  2  shaft 
i.N  of  more  importance  to  the  com¬ 
pany  than  first  reports  may  have 
indicated.  The  silieious  luffs  in 
which  gold  occurs  in  this  mine, 
eame  into  the  shaft  at  890  ft.  and 
continued  down  to  940  ft.  before 
dipping  out  into  the  hanging  wall. 
AVhile  the  material  ranks  as  low- 
grade  ore.  a  5.5  ft.  channel  return¬ 
ing  .15  oz.,  the  fact  that  the  ore 
found  from  300  to  400  ft.  nearer 
surface  than  had  been  expected  is 
declared  to  bc  very  encouraging. 


NEW  AGREEMENT 
FOR  VIGOUR  GOLD 


tliere  has  lieen  a  falling  off  of  pros-  q 
peeling  activity  in  iliis  country.  |  , 

During  the  year  tiie  company  made  ,i.,| 


lediiction  of  the  oldi'r  ivells  drilling  jirograiu  can  he  maintained  joiirt  ijucbrv 


a  number  of  promising  dlsoveries! 
in  the  Savant  Lake  area  of  Ontario; 
and  three  groups  of  claims  were: 
staked.  Preliminary  character  .sam- 1 
pies  on  all  three  grouins  have 


some  of  llie  soulheru  ivclls.  The 
objeci  in  i  ieiv  is  to  give  llu'.-.'  ivell.' 
a  holidai,  as  many  of  iloiu  have 
only  been  able  to  produce  ilic  largo 
amount,.-  at  the  cost  of  increasing 


drilled  '  Pnio  ('  onjKilicJ.ilFfl 

xPhic  r.r  Devplopinpiit 
'  *  *'  X — Moi.trcnl  5tuck  I. 


Developine  Companies  To  Lend  shown  good  values.  The  seneral  ,h(,  i.oiiom-hole  prc.ssure. 

D  r  r  c.  I  u  IJ  IT  structure  and  geology  are  excellent  Danes  I'oiroleiim  Ltd.  in  a  pro- 

rart  of  otock  Mela  ror  and  good  valiic.s  have  been  obtain-  o, rciiori  covci.iig  oi.ciatb'ns 

Further  Financing  many  place-s,  it  is  stated.  Sui-j  since  .March  2!b  accoinpanying 

face  ivork  now  underway  ivill.  it  is  | 
hoped,  give  encounigomenl  for  a ,  „„„ 


o  be  in  line  with  rccoinmen- |  so  that  Hie  land  ivill  he  "  drilled  '  C'onsnbd. 
made,  favoring  Hic  cut  for  |  oui"  in  tin.  next  iivo  or  three  .'’ears.  ’‘'’biccr  Hev.-io 
the  souihern  ivclls.  The ,  Dei'aiiso  of  cash  requirement.s  for,  __  _  " 

i  ieiv  is  to  give  Hies.'  ivells  pa ri iciiiai ion  in  drilling  and  bank  j  .  . 

,  as  many  of  ilicm  have,  iiidebiediie.ss,  ilm  usual  dividond  of;  1"^' 

able  to  prodme  ilic  large:  IVic  per  share  is  not  being  paid,  |  ,  ’f  f!' 

at  the  cost  of  im K’asing  AMiea  the  eompaiiy's  development  j  '  "eii,  iiott 
ii-hole  pressure.  program  is  well  under  way.  the  di- , 

I’eiroleiim  Ltd.  in  a  pro- j  reclor.s  expect  lo  resuiiu'  payment  |  ’•'be  neivl 

iiort  covfi.iig  oi.ci atP'ns  I  of  dividends,  lioiveier.  Acme  and  t 


ductiou  purpo.sp.s  luui  been  obtained  .subject.  It  was  iiitiimited.  The  A'ikiii.; 
from  the  ga.s  jirndiictinn  at  the  .No.  j  Foiindal ion.  wiHi  licadtiii.u  lei  s  .ii 


I  well,  hottomt'd  above  the  oil  pro- 


The  ueivly-aeguired 


I’anamn,  operates  .Hong  similar  line, 
to  the  Ilockofelb'i  and  ('arneea 
foundations,  lending  financial  sup 


gi(.-s  rciiori  covti.iig  opcratP'ns 
since  .March  2!i.  aceoinpanying 
rliOdiK's  covering  a  disl rilnii ion  of 


Acme  and  tissoeiatcs  in  section  17  I  *'*  ’he  advanceiiK'ni 


Command  Oils,  Ijimited,  has  secur- 


one  cent  a  share,  states  iIk'  current  ed  LSD  .3- t-2l-.3-iv, 5,  offsetting  Alber- 

Quebec  Gold  Bell  .Mines  share-  drilling  campaign  thi.s  winter.  The  piivmeni  makes  a  total  di.si ribution  tq  on  Incomes  No.  2  to  the  north, 

holders  are  advised  of  the  program-  company  also  look  a  third  interc.st  „f  rive  ceiit.s  per  sharp  of  6,81.999.  from  East  Crest  Oils  and  the  site  is 

me  under  way  at  the  Vicour  Gold  in  two  other  prosiieoting  parties,  ■(bj,.  ,pproseiii.s  the  iiei  proceeds  to  he  drilled  under  the  name  Aee 

Mines,  Quebec,  where  four  com-  one  of  which  .staked  claims  ad.ioin- ;  „niv  (,f  x,,.  i  well,  the  nei  pro- 1  Royalties.  Limited,  No.  1.  52':7  pre- 

panies.  Inspiration  Mining.  (  on.solid-  jng  Northern  (  anada  ground  at  diietion  from  whieli  is  assi.giied  for  ,  forred  net  royally  is  being  issued  lo 


ated  Smelters.  Siscoe  Gold  and 
Anglo-Huronlan  are  eoiulucling 
work.  Under  the  four-company  deal. 


Gold  and  I  Savant  Lake  on  which  work  is  now 
eoiulucling  j  being  done. 


dividend  piiiposos  iindi'r 
agroi'inent.  The  company 


The  company  lias  a  fifih  interest  |  f„i,r  other  wells  and  tlie 


work  started  in  March  this  year  and  in  an  option  on  the  Ampin  proper- 1  vemher  quota  of  these  w 


:i  trust  I  finaueo  drilling.  Command  Oils, 
,'peraies  I  Diniited,  is  purchasing  20';}-  prefer- 
'I'll  .No- [  red,  the  Commonwealth  Drilling  Co. 
13;  was  .  will  purchase  preferred  and  the 


I  lie  on  wliat  is  iiidiciiled  to  be  tlie  ’^dgo  iu  maii.i  Helds  o|  .scieme  aiu; 

I  southward  extension  of  the  field,  ’*'7; 
the  pre.S'ideiit  .states,  adding  that  •*'7'  '  niiersiiy  ol  loroiito  ha.s  dc 
no  further  development,  will  he  ear-  ’*  ('on.siderabb'  aiiiniini  ot  ai  • 

ried  out,  until  .March  or  April,  1941.  'f'b’ion  to  the  study  and  icaciiiug  oi 
Acme  holds  a  55%  intoretst  in  the  b'coiilii  sics,  and  liold.s  a  leaiiiug 
800  acre  blork.  the  remainder  be-  iinii ersii ics  ol  Hic 

ing  shared  between  Ajax  Oil  (fc  Gas  'bus  sphere,  it  is  under¬ 
and  Oil  SeIertion.s.  each  with  20%  'I'mor.sii.v  repri'sen 

and  Anglo-American  Kovalties  with  '“"''TT  'n-.si  maKc 

iron  deposit,  at  Ste.'p  Rock  Lake  o:  ■ 

fers  an  example  r.f  the  value  of  il 
u  field  op-  contribution  along  these  lines.  11  in 


up  to  the  present  results  are  .said  ty  in  Quebec  where  drilling  is  in,  harrels.  Kepoits  stac's  it  is ,  balance  of  27C  is  expeeiod  lo  be  f^lodart  states  that  [.undberg,  ivoll-knoivn  Toronto  g('o- 

to  have  been  encouraging.  At  pres-  progress.  I’nwipeeHng  and  trench- |  expected  that  these  allowables  will  ;  taken  np  by  Commonwealth  Uetro- I  bave  been  completed  physieisi.  iias  been  largely  respoii 


Sinkinir  lias  heen  loakiiiLr  .-rr..-,!  diamond  drilling  is  being  con-  ing  was  performed  on  the  41  Woco  be  maintained  during 
ogresfi  recent Iv  -ind  if  is^evneei-  tinned  and  from  further  results  ob-  claims  which  are  held  under  option,!  nu.nibs.  I  lio  company’ 
...  ,1.,!  .--1 _ _  _...  1  tained  will  depend  to  what  extent  but  nothing  of  importance  was  dis- ,  ju  is  .$L"):i6;i  bank  loa 


progre.sis  recently  and  it  is  expect¬ 
ed  that  at  the  present  rate  of  ad- 
vaneeniant  I  lie  work  will  he  com¬ 
pleted  by  next  spring.  Stations  will 
be  cut  at  Intervals  of  150  feet  from 
the  1,050  ft.  level  downwards.  About 


winter  U'uius,  Limited.  The  preferred 
tinned  and  from  further  results  ob-  claims  which  are  held  under  option,!  mombs.  'I  ho  company's  on!.'  iiahil- 1  being  issued  at  $:!.,300  per  D,;.  The 
tained  will  depend  to  what  extent  I  but  nothing  of  importance  was  dis-,  jiy  js  .$L".,36;5  liank  loan  which  will  i  preference  per  1',  is  $l..3o0.  A  total 
the  work  will  be  carried.  The  devel- j  closed.  The  company  participated  in  be  paid  early  in  1911  from  reeeipis  j  of  25';  gross  rovallv  is  ptivable 
opment  underground  is  checking  up  !  Investing  the  lIutch-.(on  Lake  prop-  of  the -No.  2  and  No.  5  wells,  the  rc- !  acainsl  the  well,  including  10%  to 


favorably  with  the  drilling. 


erty.  with  stock  taken  down  at  5c  port  state.-;. 


against  the  well,  including 
the  Alberta  Governmenl : 


Vicour  Gold  .Mines  has  a  capital,  share  for  money  expended.  Op-,  d  js  anticipated  that  b.\  April, ,  Command  Oils,  Limited: 


the  middle  of  November  the  7lh  3.000,000  shares  of  which  1.447,-  tions  heiond  the  original  commit-^  1911.  all  net  preferred  n.yali,'  iinilsj  East  ('rest  Oils  and  7',/.j%  to  others.*  PbalHc  h<ase,  is  said  to  iiieet  a  ready 

level  station  was  beiu"  rut  and  the  shares  were  issued  at  the  lime  menl  were  not  exercised  on  the  on  Hie  .No.  I  well  will  be  i.aid  off,  |  The  23',  (h'ferred  nei  royalty  wm  RJOi'iNet  among  Canadian  refiners, 

long  wcistward  drive  from  the  6th  4bo  agreement  with  the  four  com-  Lake  Lxpanse  Go.d  Mines.  giving  the  company  addiiioaal  in-:  be  slmred  bi  Hie  groups  subscribing  negotiations  are  now  in  jiro- 

levol  of  the  No.  1  shaft  was  being  leaving  1,552.185  shares  for  Annual  meeting  will  he  held  Dec.  eomo  from  ils  30';r  uei  dcfci  i-i'd  in- ^  to  the  iin-fci  red  royalti-.  T/icaiion  to  dispose  of  the  production 


level  of  the  ,No.  1  shaft  was  being  leaving  l..•1U2.l»J  snares  lor  . . .  .  ...  ......  .....  come  iiom  us  nn  (icic 

driven  the  short  remaining  di.stance  financing,  on  options  exercisable  i'bwaid  tero.st.  The  company  adwm 

to  connect  up  with  this  station.  from  15  to  70  cents  per  share.  .Major]  Hotr'-  000  for  acidizing  the  No. 

_ _  creditors  of  Vicour  had  also  agreed  |  ,  7";  ;  7".  w  hich  amount  i.s  a  first  cli 

V  U  A  '  aettlc  tlieir  $10,000  claim  by  ae- 1  M  VN'D  KDLK  (lOLD  lo,.  ^ross  royalties  amoiii 

lama  L»Old  Arranges  I  cepting  stock  at  15  cents  per  share,  i  Sand  River  Gold  .Mining  Co.  lias,  20'r.  The  company  rccenily 


red  is  I  .'ear  to  the  oil  sands,  and  four  sible  in  ohiainin.g  the  grant.s  from 
;.  The'  hrouglit  into  pro-  the  \  ikiiig  Foundation,  for  the  uni 

.A  total  fincUon.  while  ic.Ming  is  going  vcrsiiy. 
payable  ahead  at  the  three  most  recent  com-  -  - — 

io'/„  to  pietions.  I  he  type  of  oil  being  pro-  Halcrow  Swavze  Acquires 

rr;  duced  in  the  Catileview  wells,  ai  .  ,  .  •  r»  •  • 

heavy  gravity  crude,  with  an  as- 1  Additional  Forcupine  Claims 

others  *  phaltic  ba2;e,  is  said  lo  meet  a  ready  I  ,•  ,i  ,  , 

oinirs.  ‘  J-  ,■  I  While  much  ol  Hie  recent  inicr 

IV  win  market  among  Canadian  refiners,  ,,  ,  ..  , 

"in  esi  111  lialcrow  Sivav/.e  .'linc.s  lia.i 

eribing  ‘^"'‘''7'", ‘■’r*’., Y''”' M* 'H-ound  the  (••oiopa-iVs  neii- 
„(..q,b,„  gre.ss  to  di.spose  of  the  P>-oducHon  ,,  ,  ,  l  .ims 

•ill  It  "  /■  major  compan.v  on  a  .substan-  Nv.„i,„  townships  of  Hie 


rrro.sf.  'flic  company  $J0,- 1  foj-  Aro  Roxaliies  No.  !  will  hr  major  <*onipauy  on  n  Huhptan- 

(too  for  acidizin.g  the  No.  .  well,  selected  soon  and  preliminary  ivork  i  sciiiC,  il  is  unofficially  learned 
which  amount  is  a  first  cliavge  af-|will  start  in  the  immediate  future, 
ter  gross  royalties  amoiiniing  to  ;  t -ominoil  No.  I  i.s  now  al  6,4,51  ft..  r;s.nr«Kx/c;r« 

20';.  The  company  recently  .'cqiiir- ,  :ybout  450  fi.  above  the  lime.  ,  vxcopnysics  insuiuie 

For  University  of  Toronto 


•Acme  Ga.s  (t  Oil  Co.  sliareholdcr.s 


V  r'  Irl  A  ' settle  tlieir  $10,000  claim  by  ac- 1  >*  V>D  KllLK  (lOLD  i(>,.  o^i-oss  royalties  amoiiniing  to ;  t -ominoil  .No.  I  is  now  at  6,4,51  ft., 

lama  Cold  Arranges  I  cepting  stock  at  15  cents  per  share.!  Sand  River  Gold  .Mining  Co.  lias,  20';.  The  company  recenHy  .'i-'iiiir- ,  a,bout  450  ft.  above  the  lime. 

HvJrfi  Pn-ur^r  !  order  ot  provide  further  shares;  opened  a  third  ore  shoot  in  the;  ed  SOii  acres  on  the  Willo"  creek  - 

r  nyaro  r  ower  ,  financing  purposes,  Quebec  Gold  east  drift  on  Hie  !bii»  foot  level  ,  structiii-e.  w  hich  area  i.--  I'.  i  .■'Cntly  ;  Acme  Ga.s  (t  Oil  Co.  sliareholdcr.s 

-  ,  Belt  Mines  has  railed  a  special  meet-  which  shows  a  length  of  60  feet,  being  test.'d  by  the  oil  field  (level- ,  are  notified  that  the  company  he,s 

Comnletion  of  negotiations  with  j  Ing  at  Fort  Eric  on  December  10.  w  idth  of  lb  liiclie.s  and  grades  .6.5  :  onmciii  .No.  !  ivcll,  now-  (i:-'lling  at  '  obtained,  in  eoniunetion  w  ith  other 

the  Ontario  Hydro  Electric  Fowerjlt  Is  proposed  to  tran.sfer  291.931  oz.  gold  per  ton.  Earlier  work'  L2S9  ft..  Iiaiing  iias.se,|  Hii-'U.gh  ;  companies,  an  82',t.';  interest  in  an 
Commission  for  a  supply  of  elee- 1  sliarcs  of  its  holdings  to  a  trustee,:  opened  two  .shoots,  the  fir.‘;|  75  ft.  the  grit  bed  or  cardi'im  t'cniation.  soo  aero  liloc-k  in  .secHons  17  and 

trie  power  for  5'ania  Gold  Mines  i.s  i  w  hilo  Anglo-Huronian  Eimited  also  in  length  averaging  .12  oz.  and  12.6  i  The  (oiiina-iv  al.so  lioUD  L5(i(i  20.  lownshiu  ro  in  Hk.  liHitlei  ieiv- 


Iric  power  for  5'ania  Gold  Mines  i.s  i  whilo  Anglo-Huronian  Eimited  also  in  IciigHi  averaging  .12  oz.  and  12.6  |  The  (oiiipa'ii  al.^o  lioUD 
expected  within  next  row-  days.  ,  ivill  transfer  152,884  of  ils  shares,:  ins.  These  shoots  repi-C(.ent  the  uji-  a(-i-e-s  in  Hie.  oxtreme  noriii 
Line  is  to  bc  eoristructed  from  j  m.akiug  447.815  shares,  or  an  aggre- '  ward  exter.  ion  of  the  ca.st  ore  first  I  Tiii-nei-  Valley. 

Lard(.r  Lake  sub-siation,  and  ivill  !  gate  of  2.000.000  shaies  for  financing*  exposed  on  the  1.500  ft.  level  ivhoro  , 

carry  5,000  h.p.  info  the  tirea.  Rc- i  by-  Hie  foiir-w-nv  operating  agree-  diii  f-'.'i  of  oi-(>  IciigCi  wa.;  c.xiiosod  In  order  to  assist  i  aiia.l; 


li-' u.gn  .  conipanies,  an  82't.';  interest  in  an 
lation.  800  aero  liloek  in  .secHons  17  and 
L  .im  20.  lownslii))  CO  in  tlie  Lfaitlci  ieiv- 
iid  of  ;  \  erinilion  oil  n.rea.  .lohn  15.  Sto- 
darr,  preside.ni,  in  hi.s  letter  states 


Toronto-— Possibility  mat  the  Uni¬ 
versity  of  Toronto  will  establish  an 
institute  devoted  eniirely  to  the  field 
of  geophysics  is  si'cn  w  ith  the  recent 
donation  of  $10,000  to  the  Depari- 
uieiit  of  Physics  at  the  university 


Porcupine  anni.  coiiipaiii  officials 
point  out  that  lialcrow  rciaiiis  a 
uumbci-  of  other  promising  inier- 
csts  in  other  mining  areas.  Tbe 
company',;  main  property  (-nn.si.-.is 
of  1,600  arres  in  Swayze  township 
in  the  Sudhiiry  area,  where  an 
orchody  has  been  developed  h>  a 
shaft  to  370  feet  with  considerable 
lateral  work  on  three  levels.  I.atc.st 
tonnage  estimate  was  placed  at 
125.000  tons  avoruging  $4  20  per  ton 


carry  5,000  h.p.  info  the  area.  Rc- 1  by-  Hie  foiir-ivny  operating  agree-  5!ii  f-'.'i  of  or.,  le 
garding  mine  operations.  Dr.  H.  G.  I  rnent.  Quebec  Gold  Bell  after  mak-  in  Hiree  shooi.s. 
Vay,  resident  geologist,  reports  i  ing  tbc  transfor  will  still  retain  about  li'o  fei'l  to 
OVery  develoiunent  face  in  ore.  Igisl  ;  6:57,479  shares  of  5’ie()ur.  !  hoiindat-y  with  Lei 

K  ft.  of  drifting  east  on  I-'’  at  the  : .  :  readied. 


J175  level  averaged  $21.10  over  4.5 1 
ft.  Total  ore  length  of  256  ft.  av-' 
oraging  better  than  $3.75  across  3.5  | 
ft.  i.s  now  showing  in  Hie  east  and 
we.st  drifts  on  the  center  band  of 
the  F  zone  on  this  level.  I 


Those  Who  Buy  War  Saviti!? 
Certificates  Are  Tryin"  to  Do 
Their  Bit 


3tb  f-'.'i  of  oi-('  leilgi'i  wa.;  c.xiiosed  In  order  lo  assist  i  aiia.l: 
in  Hiree  shooi.s.  Thcro  i-  still  eurii'.g  a  greaicr  iiii'din-H.  a 

about  li'b  f('('l  to  .-’o  before  Hie  during  ivariime,  l-'i'di-raii-';! 
boiimiat-y  with  Leiieli  Gold  Mines  is:  k-ums  will  ..hare  in  the 
reached.  i  mcni  of  66ti  acres  of  oil  •' 

Prospeciiig  of  Hi  '  company’s  j  Hie  central  west  flank  o'" 

new  find  at  .\rmil  Lake,  near  Sa- '  \  alley.  pri's-dcut  R,  .1 


that  two  ivclLs,  Acme  .Nos.  1  and  i  advancement  of  rc.soarc'h 


he  Viking  P'oundatiou  for  tlmj  '*•  gold.  While  .grade  is 


felt  that  tlio  chances  of  developing 


ids  on  I  on  the  punii>  at  the  rate  of  L.O  bhls.  maintained  by  .\xel  L.  owns  claims  in  Denyes  township, 

'iirner-  a  day.  Te.sHng  is  in  progress  at  v.-enner-Gren,  jiromincnt  Swedish  in-  nbw  under  option  to  a  major  niin- 
H'own  Hie  .No  2  ivell,  which  is  located  dusirialist.  .Special  courses  for  sen-  inggroiip.  In  the  I.arder  Lake  area, 

'biers,  aiiout  one  m.ile  south  of  the  discov-  ior  and  graduate  students  may  be  Halcrow  holds  a  250.000  share 

.\rrow  ery  well  in  thi.s  field,  llattlevicw  set  np,  us-ing  nciv  cctuipnient  to  car-  block  in  Briscoe  Bryce  Mines,  which 

ipleted  ,  No.  2.  and  a  gravel  pack  i.s  being  ry  out  experimentation  in  the  var-lowrn  c'.ainus  in  the  south-eastern 


owns  claims  in  Denyes  township. 


vant  I.ake.  was  eonlinulng  at  li.,;t  siaH's  in  a  k'tter  to  .sha :ea 'biers, 
report.  Two  fonr-inc’t  veins.  25  ft.  :  Two  wells.  Arrow  .No.  I  ami  .\irow 


apart,  showed  iiigh  values  in  pro- !  .No.  2.  have  recently  been  c.  ipleted  ,  .No.  2.  and  a  gravel  pack  i.s  being  ry  out  experimentation  in  the  var-lowr'k  c’.ainus  in 
linLnary  sampling.  ‘in  ttie  area  and  many  ".'il--'  are  !  installed.  Fuel  for  drilling  and  pro- '  ious  pha.scs  of  this  relatively  new  1  end  of  the  field 


STOCK  MARKETS 
AGAIN  DECLINE 
ON  SMALL  VOLUME 


Heard  in  the 

Board  Room 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  6,  1940 

On  Advisory  Committee  '  jir" 


Losses  Are  Mostly  Fractional  At 
No  Real  Scllin"  Pressure 
Is  Encountered 

METAL  ISSUES  WEAKER 


UTIL  r\I^  TSSI.NG  (ho  curroni  licnd! 

1-^  oil  llu'  sloi'k  ninrUrls.  .ind  piir- i 
a!  As  "riil-nly  ilir  itcoiii  iniuiivii.v  m. 
“  '  stock  litidiiis,  the  lioconi'licr  i.smic  ! 

'e  of  till'  Moiitrotii  Stock  IsN- I 
rlinncc  nnd  i  iirh  Mtirkci  moiulili 
I'l  icw  »s;iy.s:  •'  I'lic  m r  silunlioiii 
Hid  IIiQ.  iiiiconii..iiiy  niili  rc.c.'ird  lo : 
tile  .1  pidic.il ion  of  llic  cxccMs  pro 
fits  l.i\  li.ivc  licoii  t.ivo  of  the  iiiti.ior 
ftic.loi's  .iffi'ci  ini:  llic  niiii  krt  in  re- 
:i:yili  ^-dji  inolilli.s  'l  lic  d:i> -to-diiy  deye: 


Tlir.  5tnck  miirkoi,'  li.i'c  tiiyin  ^-dji  molillis  'llic  d:i> -to-diiy  deyci 
r-liiECisli  nttli  dini;n:.-li.li:  opmcnis  in  ilic  fields  of  hatllc 

olntnt'  and  sliortcr  find  sliorici  mil;  i  continiic  to  li.iyc  tlicir  mfln- 


'•olntiV'  a  till  .sliiiricr  nnn  siioiici 
.•.iin:.i  as  Hie  iiuiilinc  lo  take  a 
po.'it.o;i  nrd  fold  it  Itas  aian.’si 
roni;!  I'lrl.'  di.-appcai  cd. 

•fl  if  is  IV'  new  (|c\ r’l.-ipniciu  of 


cnee.  It  elimild.  Iiowevcr.  lie  pop-  | 
Pil'lc  to  iTtno'i'  ill  a  more  definile  i 
ui.'iniier  llio  iniceruiini.'  i;o\eriiini:  ; 
till'  in\  ijiie--l  ion.  Such  a  fie)'  I 


f.-,;'.,!  :|  ip  jn.  I  anoi’ier  iiha.-e  of  "onid  he  n  dconied  by  iincstors 

ihai  mood,  ihai  lias  been  pr'>alnir  thronslii'iit  the  I'otninioii.  and  no 


MARKIT  IREND  i  DIVIDENDS  DECLARED  and  Other  Official  Notices 


N.\ni;o\V  pneo  lhaners.  and  fall- 
iiiK  ciff  in  xoliinio  of  Iradinp,  in 


iSUH  IIFE  ASS»IIAI!CE:M»Miaji=aa»“« 
COMPANY  OF  CANADA  i  MivmPNn  notice 


Hoad  Offloe:  Montreal 
Stork  Transfer  Department 


r\i';'  since  la.-l  snninii  i  .  'reniporari  doubt  ,ilfo  by  a  creat  many  cor- 
te\er:-c.s  ov  adiancc.''.  fitful  .-(rain  I'oratioti:;.  who  at  pre.seiu,  are  un- 
blc.s  for  St  Oiks  ot  cash,  .-tich  tv^  aide  to  .itiiicc  tlieir  lay  require- 1 

took  plai  e  once  or  t«  ce  in  re-  nicnis  uiili  tiny  deyreo  of  acciirticy,  i 
rent  inotiili.s  can  onl.v  be  con.fidcre' ■  i nipt oi'cnieni  in  the  tiboxe  factors  . 
III!  idi  ntti :  lo  a  market  wlitcli  re  uonid  enable  investors  to  obtain  :i  ' 
ftt.-es  to  take  a  .-.land.  clearer  iici  .--pectiv  e.  of  |■  (|t]|ly  val- 

Wheiber  .cpeitilaiive  and  invest  j  '>  ‘""^'der 

mrnt  I'lnd  -  it.  r'f  ln"  pri-.'f- | 

riipio'l  \v;tM  t'thor  tlrniamj'-.  tir  wlio-  |  ,  ’**  .  *** 

iher  tbv  per.-s;eni  rerm-al  to  p,-r  !,  Inaiutirattot,  ,.f  diMdeiid;-  on  prc- 


iiiK  off  in  voliiiiie  of  iraUmp.  iii  wvifii  rsi»  i  wt  DIVIDEND  NOTICE 

recent  sessions,  has  siipKcsted  ebb-  Head  Offices  Montreal  Noiir.e  m  hcrrbv  K'v^n  ih«i  at  »  rasnUr 

inp  in  Slren.nih  of  the  sellins  wa\e|-  — . -  -  1  mrfUnB  of  i hr  Board  of  Dirarior,  of  ilioi 

wbieli  siaricd  early  in  Novenibcr.  I  Stork  Transfer  Department  I  dividirnH  of  cishty  icvsn  nnd  onr  half 

i^rllilip  in  tbe  dovvliswtnp  on  tbel  _  Irenla  tSfl^cl  prr  siiarr  waa  riaclarad  upon 

e  anadian  markels  lias  not  been  veto  NoOc*  t.,  harcbv  Uivan  tl.al  a  dividend  !  <ha  outalandinK  (  apilal  .Mod:  of  l hr  Com  I 
lietlVV  at  aliV  lime,  and  priecs- have  of  llirrc  dollars  seventy-five  tents  ($l.7'>l  -  r«nv.  payable  laniiarv  s  ,  Mibjecl  , 

boo,/  .  1  a  It  .  in  svm-  ’-’'r  »b«re  on  the  eap.lal  slork  of  t  ha  'o  fhe  reKulat.ons  of  _  I  be  lore,  cn  I  xcl.an  ge  | 

been  marked  down  larpolv  m  .  \m  ^een  declared  for  the  q.iarter  Um.lrol  Board  O  the  lomin.on  f.overn  ; 

pillliy  Willi  weakne.ss  al  New  ^ork.  ,„H,nK  December  list.  I140.  and  win  be  |  ment.  In  .Shareholder.,  of  record  Deteniber  | 
On  Iho  Wall  Strorl  market,  in  the  P«id  on  J«nii«ry  l«t,  l'>4l.  to  •h«rehold-  i  I^^n*  l^^D.  I 

fir^t  wr^l  >r  lllO  dcrlino  tra/ling  vol*  record  #il  the  do?*  of  businc^.^  (  hequeft  wjll  mailed  to  Shareholders  j 

urn,'  avetVeed  well  over  ti  million  i'>'‘^<-''’*’er  I6th.  I'lin.  ,  |  o^er  of  the  Board. 

I  I  ,  1  •  t#s  •irrtimd  ^  stock  transfer  books  of  the  Com  .  W,  f  ,  SPRACil'l*. 

!diare,s  daily,  dwindled  to  .iround  p„ny  wil  be  .losed  from  December  1 7lh  to  |  .Secretary, 

Tnn.OlIh  sliare.-'.  tlail.v  averaKe  the  |  December  fist,  both  dates  inclusive,  fori  Hamilton,  Canada,  j 

.sceond  week,  less  Iban  tiOO.Om*  daily  j  the  preparation  of  the  above  dividend.  November  iSth.  m-ff.  i 

averauc  the  third  week,  ;ind  this  By  Order  oi  the  Board. 

wei'k  iraditm  ba.s  been  aronnd  ',00.-  r.  J.  CUNNI.NGHAM.  .  l' 

00.1  shares  daily,  l-ately.  _also.  jle- ;  I  Canadian  BreWCneS  Limited  I 


■  V  i;  SMITH.  ^onoiMl  iiMiuijior 

.u  e  tin- j  ,,(•  |].|p  ronfoderaiioii  l.if,'  .\ssoria- 
leqiiire-  (jp,.,  w.bo  lias  been  appointed  to 


m:i  tin  expanding  imiusl'v  to  re- 
f  eet  itre'f  in  it.s  i  ei'rc;-en tat  I' e  so 
lUtcfep  |■•.^.'  a  ni'C-i-  permanently 
decpf-i  s’.;n ific.iti.  e,  1;  .1  111, liter  of 
op'nton 


ln;ra:tirntioii  i,f  dnideiid;-  on  pro- 
fc:  f'  d  Ptock  of  notninioti  Woollens 
,y  \\  o••^,te(|,.:  j.p  anmninced  with  llie 
decla.rat ton  of  .i  kb  rent  disbiirse- 
ment  oil  the  if^  non  cnmtilative 
pieforeni’c  ..bate,.;  of  soq  p.n-,  p.ax- 


i  the  .\dvisory  Committee  of  tli,'  I'n- 
f  eiiipipyinent  Insurance  Commission. 

ALCOHOL  SHOWS 
SLIGHT  GAIN  IN 
YEAR’S  EARNINGS 


I  averauo  ihe  third  week,  ;ind  this  By  Order  oi  the  Board. 

j  wei'k  iraditm  ba.s  been  aronnd  ',00.-  r.  J.  CUNNI.NGHAM.  !•  n  •  1 

T  also,  de.;  ^-sreta^.  (;2|j2(|,2„  Breweries  Limited 

I'lmes  111  Ihe  tiveriises.  noth  m  .xew  , 

I  York  and  (  aiiada.  Itaye  been  '^^1- PI  HVC  DIVIDEND  NOTUT; 

row.  .No  real  rail.'  has  yet  (to  tbe;/|^lfllj  uLUYIj  tYUIiIiu  Notice  i.s  hereby  given  that  a 

eloso  WediH'.'^dayi  ilevrloped  snffi- 1  dividend  of  .seventy-five  cents  I75c) 

en-ni  lo  test  the  sirengtb  of  buying  j  Irfimil  ppj.  j,h;,pp  |f,p  t'mmilative  Sinking 

forces  on  a  ri.'-e  j  DIVIDEND  NOTICE  Kund  (.'onvertible  Preference  Shares  i 

*  'f*  *  I  ,y  Hividcnd  oi  Three  and  One  Quarter  I  of  the  Cntiipany  lias  been  dcelareil. 

Irregiibar  price  ticiion.  at  this  par-  Per  Cent  ha,  been  declared  upon  j  payable  on  Ihe  "nd  ilav  of  .lamiarv.i 

He, liar  .sea.-:on.  C'  not  iiniisiml;  in  ;  b'  PI41.  to  Shareliolders  of  record  at  llie  ' 

lact.  in  most  recent  years  prices  ^  second  day  oi  January  1141  close  of  business  on  Ihe  1 1th  day  of  ! 

have  declined  fiom  November  welljio  shareholder,  of  record  at  the  close  ot  Deeeniber  lOlb.  I 

into  lleeember  p.irlly  hoeatise  of  b,„ine,,  on  December  I8lh.  I'>40  ..f  r. _ J 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  is  b.creby  given  that  a 
Dividend  of  TWO  PKR  CKNT. 
on  the  paid-up  Capital  Stock  of 
the  Corporation  has  been  de¬ 
clared  for  Ihe  current  quarter, 
and  that  the  same  will  be  pay¬ 
able 

rHURSDAV,  I'HE  SliCONU 
DAY  OP  .lANUARY 
next,  to  Shareholders  of  record 
.At  the  close  of  business  on  the 
b'niirlccnth  day  of  Deeeniber 
J  9  Id. 

By  order  of  the  Board. 

WALTPR  P.  WATKINS, 
Secretary. 

Toronto,  November  20th,  1040. 


'x'l.ii.c,  ..  n-'  v-  t-e-'c'-d  Dneeiiiber  11.  t'oinpany  nf- 

,'iirr''nt  raT  "f  c  ,p.i n.-’i'ii  ot  , -.Tte  that  the  d-vidcnd.l 

ncr.'.  rye;  '  n  hr  1  :iPd  t  'e  h  t  .1  uh;,  h  fepre.sent.,  half  .if  the  annual  I 

of  d'vnimd  )..iv  ;-.fi  •.-  t  vne'dc  vvjt,,  ,^,0  .sto.'k.  is  of  an 

extreme,'  uni  e.-poii.'iv '  ■ 'i  T.iertt’i  r.ittire,  being  jiad  ept  ivf 

m.arkeir.  A-'defteni  ,  le  it. , ,  m-t  )  j  p.-i-pjp;,  71-,,.  annii.al  re- I 

ta.tton  .',-r  an.t  .-e.i  .-ault  oii  |  fi-mi  y.-  t-  i-ndtiig  De- j 

Itnt.iltl.  tlie.e  w,''re  po  -;l.,avoiab'  j  j-pPp;-  ini'y  niav  hr  .-eaiewbat  I 
iiif  iiien,,.-  (in -til.;  till-  pa.''  w'‘k  In  pi,|,|p_;  appi-ai.ine,'  tht.- 

ibe  I  tiited  Siate.4  niaior  p jp\i,.\-p,]  m  r-n 
tio'.  .'-  designed  to  mflt.onee  I'ti  ,  j|  p,  tit,-,  unit  ,,f  exce.-,:  pro¬ 
ne  .rpp,-:,;-  f.  await  the  mee-it-  .  ,  ^  ,,, 

of  i;',r  n  "V  I  or. -re.'.'  tn  Jniiin  '  ii.iiyv’-:  c.-c-pinr  Sine-'  Dominion 
vt'..r-  .P  ,  .'.moin  the  •  naby  Htidset  ^ 

iV'.'nres  -It  la.-t  Mooda>  weie  te  ",|,'pref se,]  rompatiy",  a  deei- 

'"'c,|  w.ih  t!.--:,  ,ird  where  ba-d  j,  I'„,ar,l  of  Koferees 

Mop-  ha-  hw.'ii  .•rcaird  uitl;  ,,,  enahh.-h  a  b,a- 

''or  cxr,  ss  p-ntit  taxation,  it  ts 
.kl'irr  '1  .a.  t'.ie  '  ruadt.ai'  ;n-if  .--ai,).  Th.e  I  ■!'  .anmial  rct'i'ft  ap- 

ket.-:  iritlg  t'-o  pa.-'  week.  !ie,p;-f,j  nil  Ikhni.i-v  I'ltiy  and 

ibry  re-,i||f.1  ’ll  an  He  de-  .-s'no'ved  net  -|<■■t  av.T.’a'de  fo'  pre. 

elitie  n,'  aboui  1';  p"'ni."  aiid  ■,ve:-.  .','rre,l  divide'ft'  a.f-er  t,oa,i  -nter- 

re..lUl'd  io  the  utiific--,!  V.  e;, ’.pe,- .-  c-.-t  if  .>1.7''  per  rh, 

OI  llio  heav  o.ise  twetal  cvo;;p.  ,-\v  -”  -V- 

till  iiidiittry.  this  group  pr.'b.tb'y  \ nnottne emept  h.a.=  been  trtnde 
lo,  t  pto.'l  pe;-.-;,  t.-ni .yiiiee  the  ih'  th.-.i  c.-ti;:  ai  ijoti  nn  .  ppi  eit  on 

I  'llie  .-ttaricii.  .''inciters  .'ohi  ch'pu  for  force!,  .  'ire  .s.aio  ,,1'  tpo  [> -nj-mr- 
.‘t  points  po:il' ■  on  1 1  ■' t  .''larc.-t.  t;- s  of  .Abitibi  Power  j;-  Paper  1  o. 

-Nickel  b'lrt  2' 4  i'ti  .'7 7 bit  .'Imr's  ,'ind  wa.'  beuig  ilfferred  iint  l  .-ifttf  the 


.aide  laiiuary  2  ,n  shareholders  of  Gross  Sharply  Mitihrr  But  Taxes  i  which  carried  into  the  new  jear 


into  December  p.irlly  hoeatise  of  b,i,inr,,  on  Dccmbcr  isih.  ia4ii 
pressure  of  >r.ar  etid  lax'  selling  on  |  By  Order  ol  the  Board. 

AYall  .Street  A.  a  rule,  such  selling;  C,  1 1.  DAWSON. 

IS  cleaned  np  aboni  the  middle  of  j 

'ho  month,  and  a  rebound  b.a.S  set  in  |  Montreal,  Drcember  4lh.  1140 


and  War  Insurance  Affect 
Net  Rc.sults 

19.5  CENTS  ON  STOCK 

Aniitial  report  of  Canadtan  Indiis 
trial  .Alcohol  to.  I.i,!.  for  fl.^eal 
year  end  ,l  .-Atigti.Ki  If' to 

.'bows  a  .substantial  inerea.'o  in  op 


At  present  prices,  the  markets  have 
lost  .about  one  third  of  the  .lune- 
November  reiovery,  which  is  Ihe 
minimum  of  ;i  novnial  .set-back  in  a 
market  whose  major  trend  is  to  be 
tipwarrl.  Psiial  limits  of  a  eorree- 
tixe  swing  are  one  third  lo  Ixvo 
third;,  of  I't-ercilmg  move. 

-Y-  At-  -"A 

Infltienee,;  whieli  fend  to  press 
firiees  down  include  tax  uncertain- 


Me  COLL  USING  I 
ANTILLES  CRUDE 


By  Crdcr  of  the  Board. 

W.  C.  BUTTdCR. 

Secretary. 

Toronto.  Onlarlo. 

.November  2S.  191b. 

DIVIDEND  NOTICE 

IIIIINWIllIIi  GOODniHIN  ft  WORTS  LIMIUB 

DIVIDEND  NO.  72 

A  quarterly  dividend  nf  25<*  a  share  haa 
b«ea  declared  on  the  outstanding  no  par 
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.rating  profits  over  the  preceding  ,';,„;ida  and  the  P.i?.). 

'•‘.at,  line.  .a.  cording  to  llio  pro...i.  m-  imeertainiies.  fe.ar.s  of  British 
dent,  to  widely  improved  volume  of  ,.me|v  war  dexelop- 

sale.  by  the  .MeNisli  subsidiary.  Kx  ,,.„p  second 

Putiston  of  noarlv  100  pop  eeni  in  pi;,,,,,  an  element  eonirnlline  day- 
tax  re,=ervo  and  cost  of  war  ri.sk  \Vith  London 

in.'iiranro,  howrvr'r.  in  not  r,f  t)ir>  raiiv 


ino  suinc:  im'o  onp  inini  m  iwu  ^  i  o  i»  •  iiriL  yn  m.  pat 

thiiTl'  id  uraniwe  move  Company  8  Policy  in  Une  With  value  cumulative  Dividend  Redeemable 

IiiiifJ:,  ul  niDNc.  r  ^  ^  j  i»f^ference  Stock  of  this  company,  nayahle 

-Y-  A'-  •{•  Government’s  Objecbve  of  l  Monday.  nec«nb»r  16.  1940  fo  ,har,bnldrr, 

Difluenee,:  Whteli  tend  to  press  Savimr  U  S  Exchansfe 

prices  down  include  tax  uncertain-  saving  w.o.  ikxcnange  DIVIDEND  NO  73 

tie.s  iboth  in  Panada  ami  'J'*'  - A  dmd,nd  of  $1.00  ,  ,h,re  h«  brm 

u nrrrt Ji imios.  to.ntjw  i^if  ITrifisn  In  connf'rtlon  Hitn  nirrcnf  step?  I  declared  on  the  outstanding  no  par  %’alue 
liquidiition  Lately  war  dexelop-  of  leading  ('anttdian  industrie.s  to  eo- j  C^wnmoo  Stock  of  this  company,  payable 
meiits  appear  to  lta\e  taken  sceond  operate  in  the  government’s  drive  ”7ecord  ^ThT^'loK  of 

place  as  an  element  eontrnlline  day-  <0  conserve,  for  war  purpo.ses.  the  November  29. 

to-day  price  moves.  With  London  national  supply  of  hard  eurreney  By  Order  of  the  Board, 

prices  ,at  around  Hie  lop  of  the  rallv  foreign  rxtibange.  klei ’oll-Krontenae  FLETCHER  RUARK. 

■  ,  Walkerville.  Canada.  Seaetaiy- 


The  Royal  Bank  of  Canada 

ANNL'AI,  MKETLVG 

The  -Annual  General  Meeting  of 
the  Shareholder-*  of  the  Bank 
will  he  held  at  the  Head  Office.  960 
St.  .lames  Street  West,  in  the  City 
of  .Montreal,  on  Thursday,  the  flth 
day  of  January.  1941,  at  11  o'clock 
a.ni. 

By  order  of  the  Board. 

S.  G.  DOBSON 

General  Manager 
Montreal.  December  2.  1940. 

The  Sherwin-Williams  Company 
of  Canada,  Limited 


.Tfter  all  ehati.'s.  being  (Yom'tiip  pnnie  low  of  last  summer.  W'  <  0.,  Limited,  announces  that  it 


onlv  -ligiitl.v  liigher  for  t|io  year 
unrl''r  tevi'W  Larnings  were  eqtii- 
'■.ileiit  to  lt‘,.S  eeiif.s  a  share  on  out- 
.-'andiiig  stock  as  compared  x'iiii 
19  rents  a  ;-'hare  in  pfoviou,-;  fireal 


it  can  bardlv  be  .said  that  war  events  supplying  part  of  the  crude  November  15.  1940. 

have  been  ehieflv  responsible  for  re-  requirements  of  its  refineries  sinee  ^ ^ 

rent  prire  weakness  on  Ihi.s  eon-  shortly  after  the  outbreak  of  war  by 
tineni.  Mall  Street  fears  of  Wftsh-  'oipnrtuiR  the  pvoduetion  of  its 


I  wholly-ownrd  Antilles 


.  J  ,  ,  ornr  iirirr  MraKTiPSs  on  ims  fon-  ; .  . . . , — . .  .  „  _  -- 

.-landing  .stock  as  compared  x' tin  Wall  Street  fears  of  Wftsh-  'oipnrtmg  the  pvoduet.on  of  its 

19  rents  a  rhare  to  proviou.,  fireal  ,,olteie:c  haxe  loomed  lar-  wholly-owned  Antilles  Petroleum 

„  ,,  .  I  ger  in  minds  of  N.Y.  speculators,  but 

The  presidoni.  Hon  i.ordoti  W .  ,io„i„fn|  that  discounting  of  -‘^ellmg  it  in  tlio  open  market  N'of^e  of  rreferred  Stock  DMdend 

Si'oti.  Ill  I'fe.ieiituig  the  report,  '  ,  .  •  ,  ,  in  Trinidad,  To  iihis  extent,  the  com-  v..  ini 

.  .  r  ,  •  such  iineertamt  es  of  itself  will  car-  ,  .  ,  ,  .  ,  Ao.  101 

tiaios  that  'olntiie  of  business  en-  ,  u  ,  ,  panv  has  been  able  to  reduec  it.s  ex- 


;oy,il  I  oniiiii.-.'ion 
e.'r'-jti.jn:'.  lluti 


itii plei,--<|  It.s  in- 
1,'  of'  llio  .situ- 


toyed  by  the  eompatiy  in  the  do 
mestii-  market  was  lower,  follow¬ 
ing  inerea.ses  111  aleoholie  beverag,-' 
•  xei; taxo.s.  w  ill'  ll  boraitie  effee- 


rv  pnres  down  mtieh  below  present  1  t:.  r 

,  ,  .  1  11  ..  1  pend  tures  of  Lnited  States  funds 

U\e  s.  I’,ri  IS  1  se  ing  undoubtedly  '  .  ,u„ 


Ord«  of  the  Board.  .NOTICE  IS.lfKREBV  GIVE.N  that 

FLETCHER  RUARK.  |  0*^^  Hundred  and  Fourteenth  and 

erviiie.  Canada.  Seaetaiy-  i  One  Hundred  and  leiftoenth  Quarler- 

mber  15.  1940.  ly  Dividends  of  One  and  Three-Quar- 

tors  per  cent.  (l''’4''k)  each,  being  at 
the  rate  of  Seven  per  cent.  (7''r)  per 
lit  _  ,  -fT^  _  tir  annum  for  each  of  the  Quarters  end 

\  ing  November  30.  1939  and  Fehniary 
"  I  1940,  on  the  Preferred  Stork  of 

e  of  rreferred  Stock  Dividend;  Company  has  been  declared  pay- 

^  .„.  j  able  lo  .Shareholders  of  record  the 

‘  ”•  lath  day  of  December,  1910,  and  that 

dividend  of  one  and  three-  ■  cheques  will  he  mailed  January  2, 


No  S'liing  Pres-ure 

'fhe  I'.r.f'  ih.inges  anr-outrc''-. 
larlier  -n  'he  r),,]  ni-r  mak'' 

tiij'.li  irepr*?;  on  -.n  'h'  .sirm.  a. 
fi’-  a.  I’sio.l  .-.'.■ek.  were  creorn- 
rrl.  .\  th'o,'  p-.;ni  fll-''p  in  I’-'iniil- 
uin  'lo'.t’ie  w;i.-  r.ot  ar ccntpa'i.ci!  by 
an'-  invp.iri.Tit  'olume  ainl  .tic  . 
-it.hc:'  >1eclinc.'  .'i'  l'‘Ok  piaee  wer< 
tJ-t''  no’  .'-o  f.i'i''h  t  .  .seLin;  pro.-- 
'’ire  .a  •■>  ,an  ir.r'gntf.ct.iit  beying 
ilr’iiand. 


-liion  remains  obseiire.  it  .ippear.-:  .j,,,  Hi-.ptemher,  1939.  .'Sab-s  of  th" 
pro.-aie  that  the  provin'-'a!  g'.'ern-  .„vetier|  MeNtsh  rubsidiarv 

.ne,.t  "li,  lo  1):,,  ,t'  influence  ,--^1-0  e,)n.'-ifi''rablv  ahov-  normal, 

to  i  ricg  ,m,,ul  .-1  rompi-.oiiv,..'  m  the  i.,,,,..,-..,,, .  ;p„.'rnl  poliev 

nutter,  and  some  .so'-r  ,.f  rcrgnni-  ib.'  eompanv'.s  eus 

nii,;ht  he  .sought  that,  might  t,„r,.'r.-'  to  building  tii>  inventories 


u^c.tibet  30tii.  1910.  ' 

Notice  of  Common  Stock  Dividend  ec/c^S-TJJaJurer. 

Montreal,  Que. 

A  dividend  of  one  per  cent,  (1%)  '  November  19.  I91i', 


gt'e  more  enn.-:  rie,-at  ion  lo  junto:-  (imf;  jnsin-e  them.selves  against  •'I'll' 

equ  1'  holders  i,ian  that  proposed  a  pos.^ible  shortage  of  .'■teoteh  w-lii.-'  maje 
by  the  It-rndholder.'  ''"mmiitee  bur  |<y.  For  this  ria.-on  Hie  direetors  i'el.'' 
po.  :i,jn  o'  th,.  boadholders.  with  look  for  rurtailed  shipment.s  of  Me- 
•lie-;-  'remeiabui^  claims  :ig;iin.'t  N'isli  diii-ing  the  coming  year.  7^ 

■'.arr.ng,  and  a?.-et-'.  s  ,-i  .-tpong  Dealing  with  operations  of  the  ■*» 

'■ne,  and  f  tra,'  hi-  iLf'mu!'  ''i  ar-  Canadian  Conipanv.  Mr.  Scott  states  - 

a'  an  a '-t-.u ng(-ment  whi'h  will  that  while  gross  'va.s  low  r  ihi'  <le  W, 


■he-;-  '  retrif  inbni  ~ 

■'a  ruing,  and  as.-et 
'■ne,  and  f  tra'  hi- 


.  .  .  ^  for  crude  imported  from  Ihe  Fnilcd  quarters  per  rent.  (l'''4%)  has  been  1911. 

sUst-mnrr'mJeo"  Consideration  is  being  given  declared  on  Ihe  Preferred  Ptoek  of  I  Books  not  closed. 

.  ub.  Mil  tal  pi  1  0  1  by  MrColl  offiirals  to  further  saving  this  Company,  for  the  quarter  ended  |  nv  rivHn,-  f  .v,  n  a 

strong  buying  move  could  absorb  a  f„,  ,  ;^nada.  November  30tli.  1910.  Board, 

nnxderate  amount  of  such  liquidation  „  j,  reported  officially  (hat  c4„„l  nivtdond  HOf.LINOWORTf 

w  ithout  losing  niueh  headway,  McCoH's  Moo.se  Dome  Well  No.  1  w  a.-'  Common  Stock  Dividend  Secretary-Treat 

In  vic'v  of  evidence  that  plans  for  ,,rii,inK  yesterd.ay.  December  3.  at  .Ao.  ...»  Montreal,  Que. 

1.  .S.  financial  aid  fo  Britain  and  ^  40P,  f^et  with  satisfactory  progress  A  dividend  of  one  per  cent.  (1%)  'November  10.  lOlf. 
to  (  anada  --  are  faking  shape,  the  ppjpg  niade.  Thi.s  well  is  being  drill-  has  been  declared  on  the  Common 

British  selling  threat  may  not  be  a  ^  lO.OOO-acre  block  of  land  on  Stock  of  this  (  ompany,  for  the  qiiar-  _ 

m:i1"r  factor  in  the  markets  indefin-  the  Moose  Dome  structure  about  43  ter  ended  November  30lli.  1910.  Dfllllininn  nninn 

miles  west  of  Calgary,  wliicli  MeCoil  -.-p,  are  payable  , .”..7?.?.”'"*^ 

-  acquired  last  summer.  Furl.her  de-  „„  ,,3,.  ,|;,n„a,.y.  um.  to  LlMllF.U 

New  York  Ooinions  j  Dome  would  yparcholders  of  record  at  the  close  VOTirF  OK  DIVIDF'\nS 

JYfcUJ  MUrn  Kjpiniuri^  ai^o  he.p  to  conserve  foreign  ex-  business  Ihe  llih  day  of  Dceem-  h  OF  DHLDhAD.S 

-  rhange,  besides  adding  to  Ihe  Fin-  pp;._  iqjp  .  ,  '  T 

Weighing  all  the  conflicting  fae-  pire's  oil  resources  and  contributing  '  .Notiec  is  hereby  given  that  a 


Dominion  Glass  Company 

LIMITED 


New  York  Opinions 


of  business  the  llili  day  of  Dcecin- 


w-'-re  ne-,  cfthele.-'s  t  wie<'  a.-:  many  in  'ou 
fit.'-r-jals  li-aded  i'l  bi'mtrc;:!  it.-  in 
Uetr'bei-,  i;iu.'i  :-;itiiig  no'  ,  0  ntueh  ^r.'. 
the  impro' entent  r..''  N'o-.  emhe-  a,- 
ihr  a.Im'-'---:  tot,'.’  reji!'-'  "f  t'le  :irar-  ^ 
kcis  ;n  L)ri',br.-.  3X913  .Imrer, 

ehanceri  hnn-'ls  in  .N.uvenii.e-.  :i 

against  77:’. 7'".. 1  n  (.)<  lobi  r  ,-nii  j.  ‘ ' 

''.u',>ti.3  ahare:-  .11  .N3i''’nr,e:-  1939.  ' 

lilt,  I 

.-'v’Tong  tile  i.-  in.  if-ading  the  in. 

M'u:t.-<;il  aii'l  T<-i 
I'U.  ■  "  '  y  ere- 


:.  m,.r  ,  TO  ;  •■'.•n,-  .erunt:,'-. 

imi  at  the  .--dnie  ilmo  'nee  the  f.xpenses.  .\fier  referring  to  thi-  prceedented  incoming  orders,  un-  ince  of  Alberta. 

-iat.n.'-.  of  the  sen. or  .ctutii.'  In.iid  'arious  aspects  of  the  financial  approached  business  activity,  and  - .  ',  .  '  - - . 

'•  taicnicnt,  .''Ir.  .^coit  staie.s  that  tnxtx-:.  if  would  appear  that  the  final  U.  K.  Requisitioned  Securities 

:  ■’Tlioie  is  :i  (lefiiiiie  prospect  that  factor  bulks  licavicsl  in  speculative  Ah-  About  80  Per  Cent  Sol 
Ihe  bui-Igrt  and  laritf  change.':  1  ; p,.  services  of  the  Corbyville  pltirit  and  inve.sinicnt  dceision.s.  Its  blight- 


hat  while  gross  wa.s  low  r  ihi'  de  Weighing  all  the  conflicting  fae-  pire's  oil  resources  and  contributing 
'line  "-a.s  ahe.ndv  offset  i>y  leduei  <1  tot  s  of  iceonl  low  bond  yields,  1111-  to  the  economic"  growili  of  tbe  Prov- 
xpenses.  .\fier  referring  to  the  prceedented  incomin.g  orders,  un-  ince  of  Alberta. 


By  Order  of  the  Board. 

D.  F.  I’OLLOCK. 


Are  About  80  Per  Cent  Sold 


.Notiec  is  hereby  given  that  a  divi- 
■  dend  of  one  and  three-quarters  per 
Oi'K  'cent  tl-’;-.'',)  has  been  declared  on 
e  .  ,  .  PREFERRED  .STOPK  of  the 

.Sceretarj.  j  company  for  the  quarter  ending  the 
— — j  3 1  St  day  of  December  1910. 


.-v’Tong  tne  I.-  IP 

'!  ;.-ir:al  g-ouii  in 

l'.,'-'.  ,Li:i  sg  ■'•r. 

i  ’-aft',  !"  .'h  12 

ri  ■>'  n  ■’ .  t,;:  "  9"" 

r'  •  V  n  ,  on  7,9in, 
-e-'i'-hed  a  i-,'"  lo,' 


..rmouned  in  Parliamnii  hue  3Ion-."iii  he  reiiutre'l  lo  tiirni.-h  it.s  pro-,  jng  effeet  can  bo  found  in  the  re-  .  ; 

r.sy  'vcr.;-  in  iint-  "iili  general  ex  I  duct  to  ionic  oi  the  munition  plant.s  a,ij,,nai-.'’  course  of  the  majority  of  **  estimated  that  SO  r. 

:  "  and  H'ci'-  "a:-  li'i'e  re- :  now-  being  eonstruet'  d  in  this  eonn-  industrials  over  the  past  3  months.  P<'''hap,s  more,  of  the  list  of  Cana- 

'I'ctton  of  the  mw-  regulations  in  uy.  '  |  Vet.  the  periodic  breaks  that  dc-  riian  securities  requisitioned  by  the 

li.ai'pc'  pnee.s.  Uropping  of  tariff  |  Profli  .-.nd  Ins.',  rceouiu  -shows  to- !  velop  tend  lo  he  arra-led  in  Ihe  British  Treasury  from  Rritish  na- 

l.a'  ;iei  -  on  hmtg  I,  ,  „|-  ^  .ods  int- '  tal  ineom-  for  the  y,  .,r  undo,-  f- '  .-hcc  of  seasoned  securities,  when  a  realization  in  this  eoun- 

l-ov'fd  front  the  I  i,;ird  Kingdom  view  'if  it 2 0 . 6 3 7  as  eompai"!  "iili  ,,r  than  Aca  jn  reached  operafion 


"til  be  re'iuiie'l  lo  furni.-h  it.s  |>it)- 


It  is  now  estimated  that  SOej-, 


iDtCrDdtlODftl  PHintsfCSDftdB)  .Notice  is  al.so  hereby  given  that  a 
'  Idividcnd  of  one  and  one-quarter  per 

I.IJII  I  I'.ll.  cent  (I'tCf)  has  been  declared  ott 

I'lic  regular  dividend  of  .33^  for  the  ;  the  t’OM.MON  STOCK  of  Ihe  (.’ont 


velop  lend  lo  he  arra-|ed,  in  Ihe  British  Treasury  from  Rritish  na-  twelve  monlh.s  ended  Sepicmher  .90th.  j  pan>  for  Ihe  quarter  ending  the  31st 
ease  of  seasoned  securities  when  a  frtr  realization  in  this  eoun- 1  19|0,  ;ind  an  additional  dividend  on  day  of  December  1940. 

yield  of  heticr  than  .3%  in 'reached.  operation  |  .-n-c-ount  of  .arrears  of  I',';,  or  23  |  -  - 


l’l•..^^r-  ,i -iipprd  - i.'t  2.2''  '  'tare- 
I'll'!  11  rarn  3\li;-.<r  v.-;)  ni 

;  2. .lb'''  ;li:;;'e:. 

X  .  igl'-  ''i"’ii.i.'  .-  bc-am  ■  moi-f 
n  ilp‘;)blp  in  .Nru  3'ot-k  aiir 

,l0“t,‘'-i!  .,’1  \‘,  I'dtie  li,-)  v  ;"'-)”ning 

I'  f... !':,!.  li'-wc'e  .  i-i  'i'-.ri,'--i  juti. 

m',;-'-  a  t'chn.eal  r-i;  pp 

t  "a:-  no:  tieeom p:i i  d  b; 
1  r  2'  .r-  ..  J  n'  '  ohim-'  ;  !:  s 


Cc-r.7p£ny  Meetinijs 


„  p  M'T' use  eompetiiion  to;-  .-'otn,  J;.303,b3.3  for  111 

■  ■  '  ’  J  Can.adiSP  in<li.-li-iec.  nni.ahly  ihc  :;lq,  liioq 

*  I  |>;i II lull  iiciti.:  omt  $  1  ; 

l■^■t'.  Dll  ping  I  ,,,  ,1,,.  p,.,,.  ,g,  |;  ,- g 

can  Ip  ina.ir  sbow'i  liDl'-  e 

a '',9 1  la  hi '■  on  iip'  (  .tna'li.-tn  i.t-'iikei.  i;;:,f-,-.  ""hieii  "-er 

■tare.  ;..tid  r.-inafliati  f  x i ib*  produe'-r-  ait-o  ai  ?12.'.,-3S0.  bin 

I'l-.'-p;-  '111  hnipfirpij  h\-  redurlion  in  c-om  ilmi-g'.-  of  .JiF'.i: 

Ii'-lilion  ',f  .\mp|-jean  co'td.-.  w-hii-ii  pufaneo  ainl  .?  1  I 

1-  tipii-rimu  '  hufdl''  ill,'  exi'lia  tra"  d :  f 'oi  -  |  for  acpoiiiit .  in  ei 
'ot-k  ;.nd  '''Mial  .ati'i  e-.'  t’atige  la-,  b.a fi-ji  r.  ,  :  i ,  |-  ;ill  eliar'a, 
'■o"ning  ,  3!o't  I’f  tin-  eompani,  .:  inakiif,  loo- '  .B220.11I  e'lmiiai 
into  j  '-'t''-  on  '.v!;l,'!i  tlic  f  ,\Pi.(  lax  ha  -  'in  (iir  vioit  :  >'-ai 
'  ■!  bf  :  b.  I  ii.inp  il  at,-'  ii'j'v  full'-  in-  lot  pa.q  3  ve;a-,, 

.  .,pp,  xa',  ■  d,  wi'li  iir-;i\'-  orf|p|-,;  troiii  tin  -.villi: 

n:i:-idl.:.  '-"■■■•‘ii'tiioni.  and  mi  c  ffepi  of  —Veu  l-.n.lc 

\;ag.  .  It  lliiM  '.ff  in  Pi'ilian  poii::iimp' i"i.  P),-, 

_  '■'i  a'tio  .  '■lietiii-  appliaii'-p,;  and  x 

tiiri’i;  f  ■'';on-i'-si'ni  ia  1'  il''n,:'  i-.Di-'-r.  pr-j!  ',16. i 

'  I.,  1,..  ■.  riijl'-r  pfO'l 'tel  ion  m-  J',''.'  "irnnir  .n..; 


|30:;,b3.3  for  Hi"  yar  ended  .\ii-  -pha,  he  ro 

gust  :;lh,  1939.  operating  profit 

bciti-  oxer  .?120.b00  higher  ,3l  force  of  taxation 
?39i,,:;i7  Peg  Ilia  I-  dednetion,'  „ntil  the  Adminis 
siiO'v.'i  I'lH'-  ehango  except  fo, 
tar.'o,  "hieit  "-eie  np  over  ?.,3.l'0(l 

ni  ’'M  Ihere  'V":-e  eMt-ai  p 

cltarg.  -  of  .^9  I  .  tor  "-at  risk  m-'  ,p  rommitmcti 
i-utaneo  ami  .>11.0,1  for  pfxvi.-ion  ^  Barron's 
fr-r  aeijoiint.  in  enemv  lerritorv.  .31'-]  .... '  , 

,  ,1  ,  ;  'Ihe  further  un, 

111'  all  ehafa.  iti^t  callings  o|  ,  , 

Ill  .1  Pu;.i  week-  trough 

•i>22ii.lll  eomiiai'-'t  'vitlt  ^CU.-.l-x 

in  pievioii:  'lai.  Ini’om'-  I'ceonnl  "  a.rea.  w  etc 

lot  pan  ;;  vetir,  i,:  eomparr'l  h.'re-  may 

,^.p  p  .  .  I  lal  vet ra cement  o 

. .  the  earl:-  .Noveiiih 

—  ir  jr  I'.niJcd  August  31—  t  i  rtft,.jr 


TliJir  mav  bo  roHjrlilv  a  vardstirk  proceeded  very  smoothly,  and  cents  per  share,  have  been  declared  1*ho  above  Dividends  arc  payable' 

fur'  measuring  the'  deflationary  having  caused  any  |  on  the  new  3*^4  (imtiilalive  Parliei-  on  Thursday,  the  2nd  day  of  .lanuary 

forpo  ,.r'  tuvu7i„n  n.o  ohiio.iutv  dislocation  of  markets  it  i;s  a  fart  ,  paling  Prefrrieil  .'3ioi  k  of  the  Com-  |911  lo  .Shareholders  of  record  at  the 


force  of  taxation.  But.  obviously, 
until  the  Administration  shows  its 
hand  with  respei  t  to  the  next  tax 
bill.  I’.ipital  will  be  loath  to  take 
.indue  el.atiees  in  making  '  broad  By  Order  of  the  Board, 

eqtii.y  eommi.mcnuy -"Tbe  Trader"  at  the  time  of  tim  announce-  ,, 

in  Barron's.  ment  of  the  requisitioning  order  Seerclary-Trei 

Ihe  further  un.scttlcmcnl,  of  the  October.  »  .u  i  i  Montreal  r>cerniber  2iid,  PMb 

un5;;d^'^'^.t;der°;^o^neS;:x  -  — - 

arv  :-iipport  tmiv  dc'clop'  .-\"'Jar-  two  Cana-  JHE  ROBERT  MITCHELL 

tial  tetntcement' of  the  decline  from  ^onipanies  ,n  add.t.on  LIMITED 

•  he  early  Nove.ttbe.  top  may  also 
oeeu:-,  but  material  price  improve-  00^  "" 

nniiifPiv  lintii  onH  higher  pnccfl  common  stocks.  I 


that  in  some  of  the  issues,  inrliid- I  pan>  .  payable  on  .lanuary  lOth.  1911.  j-loso  of  business  .Monday,  the  16th 
ing  some  of  the  better-grade  indii.i-  to  shareholders  of  record  at  the  close  ,  day  of  December  1940. 
trial  and  uti’.ily  bonds,  rurreni  of  business  on  December  IlHi.  1940.  py  Order  of  the  Board, 
prices  are  higher  now  than  the.'  bv  Order  of  Hie  Board.  MFTivvv  nicFFR 

'vere  at  the  time  of  the  announce-  D.  R.  W.  MeKEAN.  '  ‘  Seeretarv. 

ment  of  the  requisitioning  order  xip.-rrfirv.  rreasnrer 

•  -  •  ■  Moitlreal.  26th  .Novenibcr  1940. 


THE '  ROBERT  MITCHELL  CO- ,  "atioiial  Steel  Car  Corporation 


LIMITED 


_Oi'*''r.  prof  . 

In'C  |4ir»T|Tt4* 

Ollt.  mcofno 


I ’."'fi’i  <  ‘I.  :  i 'I..  11 1  ijai 

;  I "1. '  i-r-ii  1  ijii  'l';i iir:- ija V. 

1  2' 9 

;i  <  -If.  I'l-.  t’oi'ei  I  1,.  l  id  . 

'  ■  it  .  :n  '.p.iit  ri  I.  I'll 

I  :  '.'"til  lit  1  !  1 a.ti: , 


NEW  <  COB  MliMBFK 

Lail  .3'.  Br,l„- it-r,n.  icni'ii-  pait- 
I)'  f  oi'  Lari  .M.  Itob,  rt  on  ami  Com- 
ptiiiy.  Toronl'i,  ha.'-'  Iren  "Irrir.l 


'V'  'V"  'ment  unlikely  until  end-of-the-  ‘  p""--'* 

47i.i8s  468. ')42  year  lax  selling  has  been  romplet-  — — — — — — — 

l/iia'.  '  fully-invcsird  position  or  f_  /»»...» 

' *  ’  I  bClizalion  of  cash  re.'Crvns  for  i  fltS  iSSUe 

jot.r’))  'j4S, i'j:  I  i-I’ceulai i'o  purehasc.s  doe.s  not  yet  ^  ' 

.  ,  apjiea.t-  advisable.  'I'here  is  every  South.  Can.  Power  Earning.* 

P''".7ierf  of  higher  taxes  next  year.  Steady,  Gross  l.arger  ..  .. 

)  (  sis  48.1, IT  bit;:  i.,  hardly  a  hull  argument  on  l.ive  .-xtock  Business  Made  (Jains 
C4H  i.6Tt  ;  loj  ks.  With  a  definite  coiling  in  First  War  Year . 


MITCHELL  Notice  is  hereby  given  that  a  divi 

VUNobiT*  dend  of  fifty  cents  (,30c)  per  share 

has  been  declared,  payable  January 
DIVIDEND  NOTICE  !  13th.  1941,  to  shareholders  of  record 

,  ,  ,  .  i  al  Iho  close  of  business,  Deeeniber 

.Notice  i.s  hereby  given  that  u  Dim- 
dend  of  I'ifl.v  Cent.s  (30c)  per  sliare 

upon  Iho  (iiitslamling  I'tipilal  .Slock  By  order  o'f  the  Board. 


NOTICE  OF  DIVIDEND 


17  jOt.l!)) 
!  I  :  D 


il  I'liili  .Mar-  I't- 


■'  pi-".:|iref  of  higher  taxes  next  .vear.  Steady,  Gross  l.arger 
48.1, IT  bli;:  i.,  hardly  a  bull  argument  on  l.ive  .Stock  Business  Made  (Jains 

i.6'>i  ;  loj-ks.  With  a  definite  coiling  in  First  War  Year . 

ii'i*  a.i?  earning  power,  the  moi't  I'rovineial  Financing  Eaeloi- 

118  171  d.'iianiic  hull  market  force  —  ri.sing  in  Bond  Total . 

.  rtifpiiig.s  luis  been  almost  entirely  FJxlrenu;  tjuietness  Prevails  in 

''liniinared.  -  I’nor's  Advisory  ,Ser' ice.  Bond  Mai  ket . 

Qiiieily  drifling  riownward.  Just  Drastic  Budget  Restrietioiis  On 

81.).' I  I  ebrmi  :-.uiu.s  up  the  rccenl  leiideney  Imports  From  I'.S . 

I  "T  liir  t-ioek  market.  Tbo  decline.*  I)r>  den  Tradiiyg  Profits  .\liiiosi 


DIVIDEND  NOTICi: 


By  order  of  the  Board. 


)  2 1  1 8  I .  r,  7 

,1.187,1  ■)tbl.n,i.l  I  I 


I  .n  ,  i.  I  1 1  ,-1811.  no 

I  I  -,  1.2',  7  I  .'182  ,"  I T, 


■  .  -r-r-  .,1  ..r\, 

,"1.1  ..I  '12.. 

Ii^ril  •  mvnp'in 


"f  ihr  :-:|4»rk  nKi-rk<^l.  '[‘lir  rlrrHur?  j 
h.i'c  not  lieeri  greal.  Bailies  pune- 
iiiaiing  iho  rearit'.n  have  uYiially 
licf'i  line  day  affair.'.  Hilitie.*  ha\e 
grini-  down  Ihe  im'sl.  I  ndust  fial.s  i 
'  li.-ing'-d  the  lea.-.t.  pereentagew  ire,  ' 
in  |lif  pa-l  w-eek  \\  hilo  Hip  Bail-I 
ri.Hd  A'-erage  fell  rpj'te  a  l.jt  in  the! 


Douliled . 

Employment  in  W'ar  Induslries 
■Make',  Kc'Mjrd  .Ndvanee.  .  . 
Banker;  Review  (Jana<l,a.'Ei  War 

Effort  a . 

Erne.rt  p,i-viii,  BriLain'r.  Power¬ 
ful  1,3 bor  Boss . 


.lino  periled.  an.aly.'j:;  vh.,"-;  that  Hints  to  Inverlorf 


of  Ihe  I  onipany  has  been  declared 
payable  on  Hie  201  h  d,ay  of  Deeeniber, 
1940,  to  shareholders  of  iceoi'd  on 
December  lOili,  1910. 

Jly  Order  of  llie  Board. 

H.  S.  .MeOLE,  I 
.Seereiar,' .  I 

.Montreal,  P.Q.  j 

No'cmber  26lli,  I9I0 

DOMINION  WOOLLENS  & 
WORSTEDS.  LIMITED  j 


Workni"  (  apiia!  Migher 

in  Iho  I',al3ni-e  :  hoot  noi 


Ht-  b.iv  w-a.-.  inofo  app.'i|-onl  than 
i-o.al,  ,1-;  part  of  ii  ' 'jnrtitiitod  mero- 
i--  iko  I’hango  In  an  ex  di  .ldond  h.a  ■ 


and  a  Widow's  Invpf-tnieni  • 
Efferts  of  I  Jciverninept  33'a  I 
Bisk  C'o'-or  jn  I  K 


r,pp  j-'^ad  Hiat  p.  niak  ng  a  .'iz-  i  B^nk  Debit;,  in  10  Monibs 


CHAS.  W.  ADAM. 

Secretary. 

The  Bell  Telephone  Company 
of  Canada 

NOTICE  OF  DIVIDEND 

A  Dixtdend  of  T'vo  Dollars  per 
share  has  been  declared  payable  on 
Hie  13lh  day  of  .lanuary,  1941  to 
t-1iarcholder;:  of  record  al  tbe  close 
of  hiisiiieps  oil  the  23rd  of  Iiecember, 

1910 

F,  G.  WEBBER, 

Secretary. 

Montreal.  .No'-ember  27.  19  40. 


ing  '"apital  1'-  ihow-p  i-tx-or  irffM'i.min  j  ablo  r.aymont  Lhr  h’jmpe'" 


TH 


'  vifTyfl 


higher  at  . 7  1 1, ,0  •  I,.  I'orr'-iit  -r 
j  :et,8  l,eirr_  up  o\er  .J  4'-',.3.oiiO  .'H  ■>  t 
'  9"|  ,:;2  3  .and  riirren*  liahiliHes  moi-f 
j  than  .3  1 1'.O.O'ip  hjghei  at  .7  1 , 1 .3  . 

!  2i',9  \ot  working  capital  lig'iio 
j  f'-o  p3;t  x-e.'ir.;  I'luui.are  a.  fol- 

[  I'JW.--. 

.  --  A  iJE'l't  .  >  i  -  - 

I'in  pin  mo. 

i  T  4  •- 

4.')0l,32i  4  45  }, 076  l.'itl  '  -, 
I'Mirt  lubx  I  155,769  994.003  ,3'  I  •  i8 

jxforl  r-vr  .  3, 74'-, 056  3.439.n-,3  -JOl-  r  7 

!  Inventories,  IJeeeivables  t  i, 

I  -ru  - 

fhere  are  some  :  ignti ''--n. 

I  eharige.  among  the  ipilividual  r"m,. 
Man  III'-  balanee  -dieei  <  h  li>.|ii2 
^  down  aliotit  ;53r,,3,0(jii  at  ?29:^  'l'M 
'.ami  j  live;  I  menl  ■  lo'vi  I,. 

'  !t,iso.ijij0  at  .3:22:;, 30  I.  (ip  H,'-  r.He  r 
harnl  ri-'eei  vahles  iir<'  I’l'ii"  ih.iii 
$300,00(1  greal'-r  at,  $  1  .in; '  .:!2  9 

'  wliil"  ill  vi'iiloi  ii's  arc  up 
000  at  .$.;.3tili.  I  23.  l-'i.,"'!  ;i.u,.iv 

..how  a  '•out rai’Hon  of  o'  l  i  I  30,- 
.  0(10  :ii  ?  I  ,iii;:4  970. 

Niiioirg  Hic  Iml'ilil  j'-:,  Ivnil,  li.ai, 
refl'’i'liiig  big  im'ii'.ise  ia  .l■.■■hll,|- 
le;-:,  al"  alioul  $3.3(1.000  lr-g;i,.i  ,ii 
"’■',10.1,70  1).  I>ep<ur'' I"  auicuiii  ,,, 
:siJ3,7i:t  nil  pi'pviou;:  liakirr-,- 
:  li.aVe  J"  '  ii  w  jp' d  out 


(■/3in''d  10',. 

di'idrndr-.  w-ho  h  v.  ill  haft  f,-,,-  ,vpe1--,- I  L.xperts  Derl.are  L'lart  Smelter 
l'-'ng:r",  thus  creaies  a 'i  tm precsi' 'ii  |  Proj'T-'Sitiop  1.  nsound 
"f  gc-.Tier  weaknec..*  in  th"  com  put  i  N''-"-;.  From  3Dniiig  Fields  and 
ed  .'I'erage.s  Hian  Hi"  market  is  ae-j  ^tarket:: 

tii::llv  expi-nen'  iiig  Broi.kmire  ■  -‘^latislical  Summarv  of  Security 
I  'I'lnfelor.  j  Markets  .  . 

.3-  vpt  .steel  prodm-'i-.-.  are  fairly  i^''^  Western  Oik* '  New  Wells 
i.eeping  up  w  ith  requi' itiiiiK,  from  |  Toji  Billing 

all  qiia.riers  Only  present  f.„u,-pp  |  I'l'OTaiir, 11  Cut  Causes  M ueh  Di* 
r.f  iinea..=ineFs  i.s  p'.rsp'tent  ri.''e  m  i  ,i.ppointmC't!i 
.xer-ap  .-feel,  w  hnr-e  movement  is  ;ipt  i  Divestors’  Index 

'o  indicate  trend  ejf  steel  pri'-es  ;  1 1  li  r. 


'  N'ofire  of  Preferreil  Slock  Ditideili)  '  '  c  * 

,  .  Secretar; 

in  I  Notn-C  IS  hei-ehv  given  that  a  Di'l-  „  ,  ,  »  t  —  ^n^n 

idend  of  Three  Pe,-  Ceni  (.3"M  has  I  _ 

JO  been  declared  "ii  the  Six  Per  Cent  ;  ■ 

Non  ^'■nmulatl'-e  P.artieipating  Pre  ; 

r.  feri-ed  Sharer  of  DoiTiinion  tvooiiensi  Canadian  Wircbound  Boxes 

A  Worsteds,  lyimited,  pavahle  2nd  flWITni 

11  Januarx'.  1941,  It^'  Shareholders  of 

record  14tli  December.  1940  DIVIDEND  NOTICE 

Bv  Order  of  Hie  Board,  j  r^k-  no.'rr'.hTTt^rD'r'^r.or'  of  thi 

I  r»  p  (•  <  OC  KBURN  Companv  fia'^e  d''c!ar4“d  a  dividend  of 

^  cj  I  f  kirly  seven  and  one- half  cents  O  7  ) 

6. 001  rTil'l  \ .  I  p^,.  account  of  arrears  on 

l->  Toronto.  Noveraber  2S,  1940  |  'h-  r>.,  A  of  th.' (-ompany. 

'  payable  lamjarv  2nd.  1^41  to  share¬ 
holders  of  record  the  close  of  business 
December  l^th. 

Hy  order  of  the  Doard. 

J  P.  EERNEY, 

Secretary 


taP'’-.  ef  laj-t  week's  market;,  re-  < Mn  Br»'.v-rir', 
suit'd  plainly  from  Briti.'-h  outgiv.  Man.  eon'--rt-i‘ 

dig:.  i-eginniO'  wi'h  i,ord  L'.Hi- i  J.;;;:; 


generallx.  The  xveaknes.'  and  hesL  I 

t'lP''”,  of  Ini't  work'  markoffx  ro*  ■  (  an  Brew^nc»,  1  Klasse*.  Marn-i 
suit'd  plainl'-  from  Briti.'-h  outgiv.  Man.  eon'-»rtni‘,  9  j  McCnii  rrr.m 
dig',  i-eginnui'  wiih  Lord  D"t.ii- ,  I':;! 

iati'-  ir,!rr')e'v  ai  end  of  prereding  '  i  ,,n  inH  Al.-oh''i  1 4  ,  t  hitft  Stu—-: 

H ,  p|  r’^'ii'ding  urg''P(-.  of  Hieaii'’*"  PiciOc  Riv.  2  iiadTs  I  mnn, , 
Brtitdns  t.fospeetix-e  imed  f.,,-  fund,,  I:”'  ^  v".'"'  ! 

firinnro  lior  pii rf:Iiti;'(\s  iibi'f'iK]  Dfnn.  Ctast  ...  S  '  W'  rstrrn  tiiain 

I  mi'll .  sioii  x-cth  nol  lielned  ti_\  D')'".  W.j  .llm.s  .  1-tiW'|)ej  t.lncinc. 
siatf  :nent.s  "I  re;  jion'iilile  Br;i  i;  ii  ''f' 

.tn  even  lasi'veek  'I'he  .New'  M  iniiiK  .9  ml  Oil  4  oTnpaiiirs 


•t.-ii  smell  hir-l  'veek. 
'link  Times. 


MDBj;  c<i.\so!,!D.\  :'i-::>  stock  ; 

f'onsolifi.iioil  Paper  Corpoialion.  |  G„r’ «  I  ak'  .  . 
Limit'd,  has  .advised  Hie  Montreal  Goir’  I, hbI,  . 
(■'iirli  M.'.'rket  Hial  'luring  November  ;  Vh.dl^on  13^'"'” 
Hie  eomp.'iny  is.=ued  1,9TS  shares  of  j  i.amaq,,.  . 
i:~-  r.-ipital  .stork,  in  pavment  of  in-  I  N"vhoh  . 

Hresi.  making  a  total  of  2.546.039  |  N"Hh^<-an,'ia 

f-ltarog  now  outstanding. 


I  ^  Rivr.  .  13 

')  1  .Sisc«  4  .  .  -  M  -  I  3  ; 

I  3  1  Slav  Lake  ...13. 
1  I  '  .^iHdacon;*  ...  I  I 

I  3  .Staun4«>(-;  .13; 

!  I  Sprincej  13  ' 

I  i  '  f  oburu . I  I  i 

I  I  I  Jppe  (  fiilrTrlH  I  i  ■ 

I  I  Vicoii  • . I  3 

I  3  j  Wcirunuiu  .  1  i  j 

f  3  j  ^  <>ioa . 1 .3  ' 

I  I  ‘  ^  ellow  Knife  .  .  i  I 


CENTRAL  PATRICIA 
GOLD  MINES,  Limited 

t  A'i>  Personal  Liability i 
Dividend  No  Ifl 
Litra  Dividend  No.  !(» 

A  dividend  of  4c  .shmr.  and 
fin  r-  lrfi  rlividmcJ  of  2c  per  ^hn.re. 
Jiirtkin:;  (ic  per  .Nli.ue  in  hII.  Iuivd 
b''**n  fieri, trcfl  Iiv  Ihr  Dtrrrifir-  on 
tfie  rapitfil  slock  f>l  the  r.jiTip.inv, 
I  pa'Mble  ihe  f.ecfuuj  <l»iy  of  |fUUi.$rv 

!'t4l.  to  I  elioldcrs  of  r«'C»«rd  .it 

the  4  lose  dI  biifunrss  on  lh«'  lw«»Ifth 
rl.M  ol  l)et  citibet', 

DAI(',I>  at  loronU)  tht:<  Mri  unil 

d't,\  ol  Drcrrttbri.  19  4^t. 

IL'  oirirr  ol  the  ILohitI. 

(  .  IL  LLLUri  I  , 

Ass  t  Srcrel,iiy  lir,«sutei. 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  jjiven  that  a  Divudend 
I  of  Iwentv  five  (2  ic»  rent.s  per  share  on 
1  the  No  l*ar  V’alue  (  dinmon  Stock  of  the 
(fittipanv  h.4s  been  declared  for  the  (.^uar 
’  ter  endi’iy  December  3  1.  *940.  payable 

).■|nual•^•  If3.  I't-ll.  t»>  .SliareholrJers  <>1 
record  it  t)ir  iloLC  of  fni  iincss  cm  Deceni- 
j  h.-,  3  1.  \n  to. 

I  Dv  tJrilei  o(  the  noaii), 

t  t  -  I..  (iRI  AfLSOV. 

becrctaiT* 

Montreal,  Novensber  28.  1740 


